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THE WEEK 

Trade, except for export, shows little growth, and the 
output of important industries is still much below the nor- 
mal point, yet the improvement in business sentiment, that 
has been so marked during the past two weeks, is steadily 
expanding and has been greatly strengthened by the devel- 
opments of the past few days. The machinery of the mar- 
kets, which broke down under the strain of the interna- 
tional crisis, is being rapidly repaired and with the immense 
increase in exports, which tends to restore a normal balance, 
and the better control now being exercised, the foreign 
exchange market is approaching a point where it is no 
longer a serious menace. Money is becoming distinctly 
easier; and the reduction in the amount of legal reserve 
as a result of the operation of the Federal Reserve Bank 
system will, in New York alone, release about $100,000,000 
gold. Clearing House certificates and emergency currency 
are being rapidly retired. Further restrictions are removed 
in stock trading, and curb quotations are now published, 
all of which suggests the early resumption of business 
on the Exchange itself. As to trade conditions, the 
situation is divided into two parts. On one hand, 
in all departments where there is a foreign war de- 
mand for foodstuffs and war supplies, there is large 
activity. On the other hand, in all departments depending 
solely on domestic demand there is greater or less curtail- 
ment, the result first of the checking of enterprise on ae- 
count of the doubts produced by war, and second of the 
depleted purchasing ability of the railroads. Railroad 
gross earnings during October decreased 12.3 per cent. 
The decline in building operations, the value of permits 
during October showing a decrease of about 11 per cent., 
is also a cause of depression. The iron and steel output is 
at about the lowest record point; but a more hopeful senti- 
ment prevails, based upon the better financial conditions 
and the large movement of grain. The woolen and cotton 
mills are running fairly well, chiefly on foreign orders, the 
domestic demand being very irregular, while the retail 
trade is retarded by personal economies, and in certain 
localities, by unfavorable weather. The clothing trade is 
very poor. Wool is firm on supply conditions. The war 


demand for shoes keeps up, but otherwise the situation is 
inactive, and the same condition applies in leather. The 
foreign call for wheat has established export figures in 
excess of last year. Winter wheat weather is excellent. 
The outlook for cotton is improved, and the local Cotton 
Exchange is to be opened next week. 

Actual business in iron and steel has not as yet reflected 
the improvement in sentiment; new orders develop slowly 
and operations at mills and furnaces are still further cur- 
tailed. The unfilled tonnage of the leading interest again 
showed a decline last month, although there is some en- 
couragement in the fact that the decrease was less than in 
September. Advices from the Pittsburgh district are 
rather better, and it is the opinion that future changes 
will be favorable instead of the reverse. Inquiries for pig 
iron are more numerous and consumers appear to believe 
that prices have about touched bottom. In some markets, 
however, notably at Chicago, buying for next year has 
brought out further concessions, and southern iron has sold 
at $10 for the entire first half. The large movement of 
grain is reviving expectations of new car orders, the re- 
quirements of two important transporting systems being 
estimated at 40,000. 

The important foreign orders continue for certain kinds 
of dry goods, such as blankets, sweaters, fleeced cotton and 
wool underwear and hosiery, but considerable uncertainty 
exists in the woolen industry because of the embargo placed 
upon wool shipments from Australia, London and New 
Zealand, and efforts are being made to insure a steady 
domestic supply. Some business has been stimulated in 
cotton goods by very low prices named on specialties for 
long term delivery, and it is believed that lower tempera- 
tures over a wide area will bring about a much more active 
retail trade. There has been a larger business in ducks, 
both for export and home use, while eastern mills have 
sold print cloths and convertibles more freely. It is close 
to inventory time with many western jobbers in fine and 
fancy cottons and forward commitments are not being 
made. A poor season is reported in the clothing trade and 
retailers complain of the indifference of consumers to the 
many bargains offered. The new carpet season is now fully 
opened and the largest mill in the country has resumed full 
time. 

Spring contracts for footwear should now be coming for- 
ward quite freely, yet the warm weather is restricting new 
business. Stocks of seasonable lines at retail have not 
moved with sufficient freedom to stimulate the placing of 
future orders by wholesalers and large distributors. 
Women’s shoes continue in relatively better demand than 
men’s wear, with patent leathers finding especial favor. 
Strength prevails in all kinds of leather adapted for army 
purposes, but in other directions trade is slow. Extreme 
prices rule on heavy weight upper leather and heavy 
strap leather is being converted into shoe stock, this class 
of material being very firm, with supplies scarce. In sole 
leather, the export demand is steadily growing in import- 
ance and constitutes the one bright feature of the situation. 
Union backs are about lc. lower than in August last, when 
domestic shoe manufacturers and sole cutters provided 
liberally for their requirements. 

Although the foreign demand continues urgent, liquida- 
tion for long account brought lower prices. for wheat. 
Export business was again large on the decline, but heavy 
receipts and favorable domestic crop advices exerted a 
depressing effect. Western arrivals of this cereal this week 
were fully double those of a year ago, 15,420,000 bushels 
comparing with 6,584,000, while shipments from all ports 
of the United States, flour included, were 5,545,000 bushels, 
against 5,577,804 in the earlier period. Increasing country 
offerings were mainly responsible for the recession in corn. 
The weather has facilitated the movement of the new crop 
and receipts at primary points this week were 3,822,000 
bushels, as compared with 1,955,000 last year; Atlantic 
Coast exports were 830,000 bushels, against 18,000 in 
1913. Oats were also easier, notwithstanding a good 
demand from abroad. The southern spot cotton markets 
are noticeably stronger. 
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General Commercial and Industrial Conditions 





NEW ENGLAND 


Weather Retards Distribution of Seasonable 
Goods—Cotton Mills Better Employed 








BOSTON.—No material improvement or radical change 
is noticed in the business situation. On the whole, the slow 
retail distribution is reflected in wholesale circles, and the 
weather is largely responsible for this condition. The 
economical practices of the people are also a marked in- 
fluence that is felt in all branches of trade and industry. 
Buying in the wholesale cotton goods market is gradually 
increasing, with staple lines moving more freely from job- 
bers’ hands and greater confidence shown by buyers. Cot- 
ton mills are better employed and most of the woolen mills 
are running well. The textile situation through New Eng- 
land is uneven, but there appears to be no serious unem- 
ployment in the large centers. Manufacturers show more 
interest in wool and some important purchases have been 
recently made, prices in all cases being fully maintained, 


with an upward tendency and advances probable. 
Duplicate orders for footwear are extremely small, owing to the 
backward fall, and factories are receiving little new business. There 
is, however, some compensation in the better outlook for the indus- 
try, which the booking of orders for next spring imparts. Shoe 
factories with military contracts are busy and will continue so for a 
while. In the leather trade, export business is still the most prom- 
inent feature, and tanneries engaged on these orders are actively 
employed. Lumber is quiet, but slight improvement in the call for 
spruce is noted. The open fall leads to a steady trade in paints and 
painters’ supplies. Dulness in the iron and steel trades is as ap- 
parent as formerly. Millers quote nominally firm prices for flour, 
yet wholesale trade is limited to small lots for immediate shipment. 
Butter has advanced slightly on the highest grades, but supplies of 
other grades are large and demand moderate, so that the general 
tone of the market has been easy. No improvement appears in the 
demand for cheese and the market is barely steady. High prices are 
quoted for eggs and the small arrivals meet with a steady sale. 
Fresh meats are firmer and prices slightly advanced. Export busi- 
ness in domestic onions is a feature of the vegetable market. Recent 
improvement in the apple situation is maintained. ‘There has been 
a firm market for corn and oats. An advance of $1 a ton in prices 
of hay is owing to the effect on the market of the embargo. 
PORTLAND.—Activity in general business is below 
normal and there is a further slowing down in manufac- 
turing. Collections are slow. Wholesale grocers recently bought 
freely on the sharply advancing market and are carrying heavier 
stocks than usual. The dry goods jobbers have bought more con- 
servatively and are carrying rather less merchandise than a year 
ago. In the retail trade extra effort is made to move goods by offer- 
ing special attractions. There is, however, a fairly satisfactory 
movement in hardware, paints, and retail groceries and provisions. 
BANGOR.—Business in general, owing to unfavorable 


weather conditions, has been rather slow. There are a few 
revivals in some directions, but, as a rule, trade is not fully satis- 
factory. The jobbing houses, however, seem to be doing fairly well, 
but collections are a little harder than usual in Aroostook County. 
This year the State is said to rank third in the potato yield, the 
amount being over 32,000,000 bushels. The price, however, is at 
present rather low, and the farmers are not selling to any important 
extent. Logging operations, as reported about the first of the 
month, show a rather smaller cut than usual, the East Branch re- 
porting a grand total of somewhat over 45,000,000 feet. The demand 
for lumber in the most of the New England States is below normal. 
Banks have ample money on hand, but are conservative in advanc- 
ing accommodation. No important demands are reported here for 
special lines of foreign goods, although woolen mills and shoe manu- 
facturers, owing to the European war, appear to be doing well. 





MIDDLE ATLANTIC STATES 





Business Continues Irregular and is Mainly for 
Immediate Delivery—Collections Rather Slow 





PHILADELPHIA.—tThe business situation continues ir- 
regular and while some lines reflect further improvement, 
conservatism is general where future commitments are 
concerned. A slight increase appears in sales of dry goods, 
furnishings, etc., at retail, and jobbers of hosiery, under- 
wear and notions are buying more freely, though mainly 
for immediate needs. There is little change in conditions 


among the cloak, suit and dress manufacturers, and woolen 
jobbers report that the trade is buying cautiously, not be- 
ing disposed to place any advance orders. Millinery is in- 
active, with sales in small amounts. The leather market 
continues firm and prices rule high. There is little stock 
of finished leather on hand, and all heavy grades are in de- 
mand. Glazed kid is in moderate request, but manufac- 
turers experience difficulty in making shipments, owing to 
the war. Owing largely to the weather, footwear continues 


dull and collections are slow. 

In the local cotton trade business is stagnant. Cotton yarn 
houses report purchases in small lots for immediate use and there 
is practically no future inquiry. Collections are rather difficult. 
Prices of wool have ruled firm and a better demand has developed, 
especially for medium fleeces and for fine medium territories. As 
a whole, buying has been mainly for prompt delivery, manufacturers 
showing little disposition to contract ahead. A moderate volume 
of business is reported in anthracite coal and it is expected that 
conditions will improve from now on. In bituminous, however, the 
situation is very dull. Little export demand is reported and no 
appreciable increase in the volume of sales has resulted from the 
lessening of foreign competition. Fairly satisfactory advices are 
received from the stove trade, although the continued mild weather 
is a drawback and foundries are operating at about 60 per cent. of 
capacity. On the other hand, the open weather tends to promote 
outdoor work and this causes a good demand for electrical supplies. 
Building, however, is not being undertaken on an extensive scale 
and conditions in lumber are unsatisfactory. Paint manufacturers, 
dealers in paints and painters’ supplies, report a steady improve- 
ment in this line, purchases extending to all grades of material. 
Business in window and plate-glass is very satisfactory, some houses 
stating that the demand during October exceeded that for any 
period on record. There is a good feeling in wholesale grocery 
circles, but retail trade is quiet and collections slow. Prices of 
coffee remain unchanged, although the undertone is easier, owing 
to the arrival of several steamers from Brazil. Spirits are moving 
a little more freely and there has been a better demand for old 
whiskies. Wines and case goods are selling moderately and prices 
have considerably advanced. Pennsylvania and Connecticut tobaccos 
are in fair request for good grades, while Havana and Sumatra con- 
tinue to move in small quantities for immediate use. 

PITTSBURGH.—The demand for seasonable merchan- 
dise and wearing apparel is a little better, though sales are 
not up to the average in volume. Interest is now indicated 
in a probable improvement in iron and steel, as the slowness in this 
department has been the chief hindrance commercially. Lumber 
wholesalers report shipments fairly good, but October sales proved 
disappointing, though since the first of the month a number of good 
inquiries have been received. In printing and engraving lines the 
outlook is better. The active promotion of export business is being 
mapped out by window glass manufacturers and it is believed ener- 
getic efforts will produce good results, especially in the South Amer- 
ican field. Colder weather and prospects of increased manufacturing 
are two factors affording some encouragement to coal operators, but 
it is recognized that the demand must grow considerably before any 
marked strength may develop. Prices are a little firmer. Lake 
shipments have been slowing down for a month or more and mines 
supplying this market are working but part time. 


BUFFALO.—Local trade conditions do not seem to have 


improved any during the past week or ten days, and in 
some lines are extremely dull, noticeably so in the manufacturing 
jewelry line. Building operations, which were well maintained up 
to October 1 as compared with 1913, showed a very large falling off 
last month, the permits issued, 347 in number, aggregating but 
$604,000, as against 419 permits in 1913, with an aggregate value 
of $1,347,000. Collections are still reported slow and unsatisfac- 
tory. Money appears to be plentiful and the banks are carrying a 
large surplus over legal reserve. 





SOUTH ATLANTIC STATES 


General Trade Continues Quiet, Demands Being 
Curtailed by the Weather 


BALTIMORE.—-cContinued mild weather does not tend 
to improve the business situation, although there is per- 


haps a somewhat more optimistic feeling, due to the ad- 
vancing holiday season. Manufacturers of furniture continue to 
report business light as compared with this time last year, and in 
dry goods, notions, millinery, shoes, etc., only a moderate demand 
is noticeable. Decided quiet prevails in wholesale iron and steel, 
business with European countries having been materially affected 
early in the war. The business being done in the line of exporting 
of grain to the Continent has continued to steadily gain, and there 
is considerable inquiry continuing for war material, including cotton 











olen 
, be- 
3 in- 
rket. 
tock 
1 de- 
ifac- 
g to 
nues 


yarn 
there 
icult. 
oped, 
. As 
urers 
lume 
that 
r, the 
id no 
n the 
3 are 
ather 
nt. of 
ymote 
plies. 
scale 
urers, 
yrove- 
erial. 
ouses 
* any 
ocery 
es of 
owing 
oving 
r old 
prices 
accos 
4 con- 


‘han- 
s are 


cated 
n this 
umber 
roved 
r good 
2s the 
being 
ener- 
Amer- 
turing 
's, but 
‘e any 
Lake 
mines 


have 
nd in 
turing 
ed up 
ng off 
gz but 
value 
tisfac- 
ring a 


eing 


tend 
| per- 
e ad- 
jue to 
and in 
emand 
steel, 
fected 
porting 
. there 
cotton 





November 14, 1914] 


DUN’S REVIEW 5 

















duck, horses, harness, etc. In wholesale hardware, building ma- 
terial, etc., there is general complaint of lack of activity. The can- 
ned goods market shows more activity, with stiffening of prices 
noticed. Real estate and building locally has not made any im- 
portant advances during the past month, however, the building per- 
mits issued by the Inspector of Buildings’ office in Baltimore for 
the ten months of the year have aggregated $14,980,062.14. 
RICHMOND.—tThere has been little actual change in 


local commercial conditions, but despite the present quiet- 
ness, a more optimistic tone is in evidence. This better feeling is 
believed largely due to the anticipated benefits to accrue from the 
early opening of the Reserve Bank. The action of some foreign 
Governments in taking tobacco out of the contraband class has also 
aided in clearing up an unsatisfactory situation as regards the mar- 
keting of the dark shipping leaf, the bulk of which has in the past 
been sold abroad. The dry weather still prevents any activity of 
consequence in the leaf tobacco markets, planters being unable to 
handle their product satisfactorily under such conditions. Whole- 
sale houses are doing less business than last year, and many have 
endeavored to curtail expenses in conformity with the reduced vol- 
ume. Salesmen have so far sent in few orders for spring delivery, 
and though the recent cooler weather has stimulated retail trade to 
some extent, this has hardly had time to be reflected in an increase 
of sorting orders. ‘There seems to be little or no effort to force busi- 
ness, and most concerns appear disposed to delay any attempt to 
increase sales until the return of more normal conditions as to col- 
lections, which continue quite slow. The principal manufacturing 
plants are still well engaged, and. skilled labor fully employed, with 
the exception of those branches identified with building construc- 
tion and other activities of a similar character. As to the cheaper 
<lass of labor, the number of those unengaged at this time evidences 
a shrinkage in demand of more than normal proportions when com- 
pared with recent years. 

NORFOLK.—Business in general shows no marked im- 


provement during the past month. Collections continue 
slow and wholesale business does not compare favorably with this 
period of last year. Lumber manufacturers are operating on short 
time and dealers in heavy hardware and mill supplies report trade 
only fairly active. The continued warm weather has retarded the 
movement of seasonable merchandise and retail trade is quiet. 

JACKSON VILLE.—Some lines of trade display activity 
and improvement, but collections are still slow. Credits 
are being curtailed and this is forcing liquidation of weak concerns. 
The fruit crop is large, though late. Prices have ruled below 
normal, but few crops have been sold in advance, as is usually the 
case. Quotations of naval stores are maintained, although there 
has been little demand for some time. 


PENSACOLA.—The volume of sales in this section does 


not compare favorably with a year ago. There is no notable 
demand for any particular kind of merchandise. Collections are 
reported slow. Exports have improved to some extent and a more 
optimistic feeling is apparent. 





SOUTHERN STATES 


Warm Weather a Drawback, but Trade Senti- 
ment is Improved 


ST. LOUIS.—Commercial and industrial conditions show 
little change, but while the volume of business transacted 
has hardly been up to expectations there has been a notice- 


able growth in confidence, owing to the increased export of 
cotton, the accelerated movement of wheat, the appreciably easier 
tone of the money market and the large aggregate amounts of 
foreign orders being placed for footwear. Unseasonably warm 
weather is still a retarding factor in the movement of dry goods, 
footwear, heavy underwear, hosiery, etc. Some clothing manufac- 
turers find future business fully up to last year’s volume and others 
state it is even better than last year. Queensware, glassware, etc., 
are quiet. Manufacturers of tents and accessories find trade fairly 
satisfactory and are having numerous inquiries from foreign sources 
for samples and prices. Millinery lines are very quiet. Wholesale 
grocers report trade about normal. Apples are moving in generous 
quantities and prices are lower than last season. The pear crop has 
been unusually large and of fine quality and prices are lower than 
for several years. Fresif eggs are in good demand, with scant offer- 
ings, and prices rule steady and strong. Wool and hides are active 
and quotations firm. The cattle market is lower, owing to the 
quarantine. During the week, wheat futures touched the highest 
point for the past two months, due largely to heavy export ship- 
ments. The weather has been ideal for farm work and wheat seed- 
ing is progressing very favorably, the soil being in excellent con- 
dition to receive the seed and produce early germination. 


LOUISVILLE.—Dull conditions prevail, though there 


is some evidence of improvement. General hardware trade 
is slow, implement manufacturers report that business is quiet, but 
gasoline engine and electrical equipment concerns note some better- 
ment. China and glassware houses are doing comparatively little, 
but anticipate a satisfactory holiday trade. Lumber business is 
quiet. The grain trade is depressed and local demand slow. Dis- 





tillers, with few exceptions, will not begin operations until January, 
and there is therefore little call for grain from that quarter. 


NASHVILLE.—Jobbers and manufacturers report the 


volume of business less than for the same period last year, 
and country merchants are buying in smaller quantities, though 
more frequently than usual. There is, however, a better feeling 
prevailing in anticipation of an increase in spring orders. Country 
collections continue slow. Retail trade indicates considerable im- 


provement, though city collections are slow. ‘There is no notable 
demand for any particular line of merchandise. Money appears 
easier than for some time past. 


KNOXVILLE.—Conditions among local jobbers show 
little or no improvement since the opening of the month. 
The average in volume of sales is somewhat below that of last year, 
and collections are reported slow. This applies to practically all 
wholesale houses doing a large interstate business. Retail trade 
shows evidence of improvement under stimulus of lower tem- 
peratures. 

NEW ORLEANS.—Business generally is quiet, and col- 
lections are slow. There is an easier feeling regarding the 
cotton situation, and it seems to be the opinion that the local ex- 
change will open during the coming week, operating under restric- 
tions. A slight advance in price is noted and, while exports are far 
below normal, there appears to have been a larger movement dur- 
ing the past week. The sugar market developed a stronger tone, 
with a moderate rise in prices, and increased activity in trading. 
Molasses and syrups were in god demand, with prices steady. The 
resumption of local refineries has had a good effect on the market. 
Rice rules steady, though trading has been along conservative lines. 
There has been some inquiry for export. The financial situation is 
unchanged. 





CENTRAL STATES 


More Activity in Some Manufacturing Lines— 
Lower Temperatures Stimulate Retail Trade 


CHICAGO.—Sustained mild weather conditions have 
been favorable to commerce, agriculture and transporta- 
tion, and, while leading retail lines require the stimulus of 
lower temperatures for an adequate absorption of season- 
able wares, especially warm apparel, the volume of busi- 
ness is up to expectations. Some reduction of working 
schedules at steel mills and the short suspension of pack- 
ing operations at the Union Stock Yards are minor tem- 
porary drawbacks. Several important factors bearing 
upon the future course of trade are now more clearly in- 
fluencing the prospects. Inquiries as to outputs of the 
principal industries indicate that the time is nearing when 
widespread replenishment must be effected. The western 
railroads find a more receptive money market and their 
plans for next year’s maintenance and betterments assure 
early contracts in iron and steel and the equipment 
branches. More interest now appears in heavy construc- 
tion and new building, and conditions, as a whole, have 
brightened for notable expenditures in improvements and 
fixed investment for productive purposes. 

Manufacturers in the staple lines believe that the low level of 
curtailment in outputs has been reached. Strength in hides, leather 
and footwear is conspicuous at this time, and there is some revival 
in the lumber industry. Building permits this week, $1,620,200 in 
value, compare with $1,587,100 last week and $1,898,250 a year 
ago. Real estate sales aggregated $1,444,823, against $1,545,980 
last week and $5,517,642 in 1913. The latter amount included large 
transfers for terminal improvements. Movements of the leading 
breadstuffs again aggregate far above those at this time last year. 
The grain markets indicate sustained heavy purchases for export 
and the prices obtained assure very profitable returns to growers. 
Less activity is noted in provisions, the immediate need for securing 
supplies being held back by the monthly statement showing stocks 
of hog product at the five leading packing centers to be more than 
on November 1, 1913. Combined movements of the five leading 
cereals at this port, 16,759,000 bushels, compare with 14,271,000 
bushels last week and 7,515,000 bushels in 1913. Flour receipts 
were 197,000 barrels, against 219,000 barrels last week and 201,000 
barrels in 19135; shipments, 174,000 barrels, compared with 229,000 
barrels last week and 132,000 barrels last year. Wool receipts were 
287,000 pounds, against 485,000 pounds last week and 231,000 
pounds in 1913. Hides received, 2,626,000 pounds, compared with 
2,457,000 pounds last week and 2,409,000 pounds last year. Lum- 
ber receipts were 39,032,000 feet, against 37,392,000 feet last week 
and 50,680,000 feet in 1913. Other receipts increased in wheat, corn, 
oats, barley, dressed beef, pork, lard, cheese, butter and eggs, but 
decreased in rye, seeds and broom corn. 


CINCINNATI.—Weather conditions during the week 
were more favorable for fall trade and as a consequence 
local retail dealers transacted a fair volume of business. 
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More activity is reported in some lines of manufacture and 
there seems to be a feeling of confidence that business is on the in- 
crease. Machine tool manufacturers are rather optimistic regard- 
ing the future, for the reason that inquiries are more numerous and 
prospects look good for the next few months. More foreign and 
domestic business is under negotiation than for some time past. 
Notwithstanding that orders have fallen off slightly during the past 
week, several local machine tool manufacturers have sufficient work 
on hand to keep them busy for several weeks, and in one or two 
cases it has been found necessary to work overtime. A substantial 
improvement is noted in hardware. Local wholesalers report the 
receipt of enough orders during the week to bring business close to 
normal, and prospects are considered fairly good. Electrical supply 
houses report business still about 10 per cent. below normal. Prac- 
tically all orders received during the past month were for railroad 
equipment. Manufacturers of carriages and wagons consider pros- 
pects somewhat better than for many months, indicating business 
to be on the increase, though still about 12 per cent. below normal. 
A good trade is anticipated with the opening of the new year. 
Wholesale plumbing business the past week was quiet and the vol- 
ume below that during the same period of last year. Dealers in 
paints and oils note a decrease in orders, caused mainly by the 
slump in building and construction work. Building contractors re- 
port less activity during the past week than for several months. 
Quite a falling off was noted during October compared with the 
same month of last year. 


CLEVELAND.—General trade conditions show little 


change. Steel business is very dull, with the volume of un- 
filled orders the smallest in two or three years. The coal strike re- 
mains unsettled and the demand for steam coal is at low ebb. Manu- 
facturers of wearing apparel are having a fair trade, but repeat 
orders are backward. The retail trade is fairly brisk, although mild 
weather is retarding many lines. 





WESTERN STATES 


Trade in Winter Goods Below the Average— 
Spring Orders Larger 





MINNEAPOLIS.—The wheat movement from farms in 


the Northwest continues light. Farmers generally antic- 
ipate high prices on wheat for the next year or two and, conse- 
quently, give indications of hoiding their grain as long as possible, 
and it is believed now that farm holdings will be marketed gradually 
throughout the year, and that at no time will there be a heavy move- 
ment. More than a normal amount of plowing has been done in the 
Northwest. 

ST. PAUL.—Warm weather continues to retard the in- 


quiry for seasonable wearing apparel. Current business 
is of a somewhat smaller volume than a year ago; but orders placed 
for spring delivery are reported larger than at that time. Distri- 
bution of hardware is brisk and harness sales hold up quite well. 
In drugs, chemicals and oils there are more orders than last year, 
but indications are that country dealers are buying for immediate 
consumption. Collections have improved some and are from fair 
to good. 

KANSAS CITY.—Continued unseasonable weather is 
having an adverse effect upon retail trade in general, which 


in turn is affecting wholesalers in dry goods and furnish- 
ing lines. There is quite a noticeable demand for flannel husking 
gloves, indicating a larger crop of corn than was at first anticipated. 
There is, however, complaint regarding collections in most lines. In 
flour, business has been somewhat slow in the Kansas City and 
southwestern mills, although in some cases mills booked orders 
agnounting to their output, while others report sales up to a 90 per 
cent. production. Soft wheat millers have felt that the floating of 
the $135,000,000 cotton pool, of which the Kansas City bankers, 
through the Kansas City Clearing House Association, subscribed 
$1,000,000, will have a favorable effect on trade in the South and 
Southeast. The largest output of this year’s crop was manufac- 
tured here last week, Kansas City mills manufacturing 62,850 bar- 
rels of flour, compared with 47,100 barrels the same week of last 
year. In the implement district trade continues light. It is under- 
stood, however, from jobbers in this line that winter wheat has all 
been planted. The Kansas acreage is somewhat larger than last 
year, although the Missouri acreage is about the same. In the live- 
stock market considerable activity has prevailed, owing to the 
quarantine on the Chicago market. The receipts of cattle, hogs, 
sheep, etc., was much too heavy for the demand, even considering the 
number of buyers from eastern markets who were here. Many of 
these, however, have returned to Chicago to be ready for the open- 
ing of the market there and the demand is steadily decreasing. 


OMAHA.—Weather conditions continue decidedly un- 


favorable for dealers in dry goods and shoes. The grocery 
business continues active and the volume in this line is consider- 
ably ahead of last year. Dealers in implements report more activity, 
this being accounted for by the immediate demand for corn shellers. 
The situation in the drug and hardware lines does not seem to 
change much. The live stock market shows a considerable decrease 
in the receipts of cattle, hogs and sheep as compared with last year. 


mm 





Prices are declining somewhat. Collections for the most part have 
improved. . 
DENVER.—Business conditions in general are fairly 


good. While collections have been slow, the past week has 
shown some improvement and as beet sugar manufacturers will soon 
make their second payment to the growers a further betterment is 
looked for. The demand for groceries and provisions is active, 
being slightly above normal in some lines. Owing to the continued 
warm and dry weather, trading in winter goods is quiet and sales of 
heavy wearing apparel, footwear and rubber goods are not up to 
average. Hardware and iron dealers report no change, trade being 
about normal. 


DOMINION OF CANADA 


More Seasonable Weather Benefits General 
Trade—Collections Somewhat Improved 





MONTREAL.—Cooler weather and the first marked 
snowfall this year have helped retail sales of seasonable 
dry goods, clothing and footwear, and collections in this 


and the eastern provinces may be classified as almost better 
than fair. There has been little variation in the volume of general 
wholesale trade during the past few weeks. Heavy manufacturing 
interests continue depressed, and in the iron market there is little 
doing. Domestic furnaces are out of blast, with the exception of 
those operated by the steel companies for their own supplies. West- 
ern furnacemen are said to have stocks of from 70,000 to 80,000 
tons, a good part made on order, but consumers are taking very slow 
delivery. General hardware shows a fair movement, but building 
operations are now much restricted and structural supplies move 
slowly. There is a more active demand for cured meats and general 
provisions, at rather firmer prices, and eggs are still in active re- 
quest, largely for export. Grocerymen seem satisfied with the busi- 
ness doing, and no late changes in values are to be noted. The first 
direct Mediterranean steamer is now in port with supplies of new 
Valencia raisins. A shortage in currants and sultanas is not im- 
probable, owing to the late war complications. In dry goods there 
is nothing specially new except that some domestic manufacturers 
of the finer grades of knitted goods have given notice of advances of 
from 5 to 10 per cent. Hides are in good demand, and receipts, 
which have been light, are expected to show an increase now that 
colder weather has set in. Dealers are buying on the basis of 17c. 
to 17\%c. for No. 1 green hides. A good export business is reported 
in sole leather, but the local shoe factories are, as a rule, only par- 
tially employed, and are not cutting much stock. 


TORON TO.—The feeling in business circles at Toronto 
has improved during the week. Money and exchange show 


signs of easing and merchants and manufacturers are tak- 
ing a much more hopeful view. While Government revenue is some- 
what depleted in consequence of curtailed imports, the large orders 
for all kinds of war equipment more than compensate, and the in- 
dustries are stimulated thereby. Many jobbers report increased 
orders for future business and the colder weather has a beneficial 
effect on sorting-up trade in merchandise. Prices of woolens and 
linens are firmer. Payments are said to be below the average, but 
some houses seem to be fairly satisfied with November remittances. 
The grain trade is quiet as far as Ontario grades are concerned, the 
receipts being comparatively light. Prices are firmer as a rule. 
There has been a fair movement in Manitoba wheat and oats for 
export. 


WINNIPEG.—Grain dealers report that for some days 
past a satisfactory volume of export business has been 
maintained and that buyers show a much keener interest 


in the market than sellers. The unfavorable reports from 
Argentina, with some inquiry, have combined to improve the tone 
of flax, which has scored some advance during the week. Trade 
opinions as to the amount of unsold wheat not delivered at elevators 
differ materially and also differ as to the amount of stored wheat 
which has been sold. Farmers appear to have experienced less dif- 
ficulty in obtaining advances on their shipments of grain this season 
than last. With the high prices prevailing they have been in a 
position to retire their more pressing obligations without losing con- 
trol of their crops. The belief that there is still a large quantity of 
grain to be shipped from the farms and a large proportion of the 
western visible supply still under control of producers seems to be 
well founded. The oats market has proved attractive at the rela- 
tively high prices offered; this, with a great increase of the western 
domestic market for oats and the shortage in that crop, have tended 
to make that commodity comparatively scarce, so that it is said 
there will be a very urgent demand later on for seed as well as feed 
oats. Several Government contracts for boots and shoes and har- 
ness have been let to local wholesalers, and a number of important 
contracts for blankets, etc., are said to be under negotiation ; these, 
with the more seasonable cool weather now prevailing, have given 
a better tone to these lines of trade. Wholesale dry goods have also 
moved out in much larger quantity and country merchants, with the 
depletion of their stocks, are now disposed to buy a little more freely 
ahead of their requirements than for some time past. Collections 
for new account are reported to be satisfactory in these lines, though 
remittances on spring maturities are rather backward. 
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DUN’S INDEX NUMBER ADVANCES 


Commodity Prices Higher Than in October, but 
Lower Than Last Year 





Although many articles of ‘consumption continued to 
show a downward tendency last month, these declines were 
more than offset by advances elsewhere, so, that DUN’S. 
Index Number of commodity prices rose to $124.340 on 
November 1, against $123.531 on October 1 and $125.503 on 
November 1, 1913. On the corresponding date of 1912 the 
total stood at $123.525. Under ordinary circumstances a 
higher range of quotations is to be expected with the ap- 
proach of winter, and while the flurry caused by the Euro- 
pean war has largely subsided, its effect is still noticeable 
in some directions. 

Readjustment of conditions to a more normai basis, how- 
ever, has occurred in numerous lines and of the seven sep- 
arate divisions into which the Index is divided all save one 
disclose more or less recession from the level attained on 
September 1, when the compilation touched the maximum 
point of the year. In comparison with a month ago, in- 
creases appear only in two groups, namely, breadstuffs and 
dairy and garden products; but, as previously mentioned, 
these more than counterbalanced the declines in the greater 
majority of commodities. The insistent foreign demand 
again brought a further sharp rise in the leading cereals, 
notably in wheat, which was almost 10c. a bushel dearer 
than on October 1. Higher prices for the dairy and garden 
section were due almost entirely to the advance in eggs, 
butter and milk. 

Among the five divisions in which declines occurred, 
other foodstuffs showed the largest difference because of 
the lower cost of sugar; the provision class receded owing 
to cheaper beef, hogs, ham and bacon; the result in the 
group embracing clothing was affected by the continued de- 
pression in cotton, while the metals were again a trifle 
easier and concessions under the official market quotations 
were available in several lines. Scarcely any alteration 
was apparent in lumber, other building materials and 
paints, but drugs continued their downward trend from 
the high level reached immediately after the outbreak of 
hostilities abroad. 

The following table gives DUN’s Index Number for 
November ist, with comparisons for earlier dates: 


Bread- Dairy& Other Cloth- Miscel- 
stuffs. Meat. Garden. Food. ing. Metals. sameoun. Total. 


$ $ 
Jan. 1, 1914.. 21.961 12.150 20.087 10.950 20.664 16.170 22.546 124.528 
Jan, 1, 1913.. 19.883 10.912 17.925 11.073 21.015 17.942 22.082 120.832 
Jan. 1, 1912.. 23.623 8.920 21.286 12.261 18.6380 16.371 22.437 123.438 
Feb. 1, 1914.. 20.962 12.625 18.056 11.002 20.241 16.185 22.570 121.641 
Feb. 1, 1913.. 19.565 11.522 16.651 10.877 20,835 17.850 22.428 119,728 
Feb. 1, 1912.. 24.278 9.173 21.898 12.237 19.048 16.356 22.435 125.425 
Mar. 1, 1914.. 22.146 18.168 16.009 11.361 20.434 15.881 22.772 121.771 
Mar. 1, 1913.. 19.596 13.047 16.142 10.732 21.143 17.379 22.422 120.461 
Mar. 1, 1912.. 24.718 9.514 19.364 12.222 19.493 15.961 22.255 123.627 
Apr. 1, 1914.. 21.402 12.868 15.872 10.684 20.641 15.784 22.540 119.791 
Apr. 1, 1913.. 19.966. 13.478 15.319 10.165 20.938 16.924 22.427 119.217 
Apr. 1, 1912.. 25.590 10.590 21.774 12.323 19.868 15.550 22.354 128.049 
May 1, 1914.. 21.544 12.813 16.437 10.467 19.969 15.559 21.441 118,230 
May 1, 1918.. 20.673 18.183 15.112 10.120 20.807 16.753 21.676 118.324 
May 1, 1912.. 27.637 11.283 20.776 11.753 19.979 15.918 21.640 128.986 
June 1, 1914.. 23.162 13.068 16.114 10.610 20.686 15.695 21.761 121.096 


Aug. 1, 1 21.632 13.080 14.916 10.267 20.250 16.528 21.842 118.515 
Aug. 1, 1912.. 25.760 10.848 16.752 11.705 20.588 16.664 21.575 123.892 
Sept. 1, 1914. 26.253 12.839 17.432 11.729 20.398 16.126 22.198 126.975 
Sept. 1, 1913. 22.975 12.786 16.604 10.571 20.507 742 21.868 122.053 
Sept. 1, 1912. 24.088 11.186 16.491 11.590 20.703 17.022 21.4656 122,545 
Oct. 1, 1914. 24.441 12.093 17.326 11.423 20.259 15.974 22.015 123.531 


Nov. 1. 1913. 22.610 12.211 19.978 11.068 21.074 16.758 21.804 125.503 
Nov. 1, 1912. 22.371 10.457 19.416 11.103 20.789 18.029 21.360 123.525 

The Index Number of the London Hconomist for the month of 
October is 2732, as compared with 2780 the previous month. The 
heaviest decline is shown by textiles, which fell off 51% points to 
560. Cereals and meat advanced 10% points to 656%, but other 
food products receded 41% points to 40014. Minerals declined 14% 
points to 458, while heavy goods moved up 12 points to 657. 





Acreage of wheat in Canada, according to.a cable from the Min- 
ister of the Interior at Ottawa to London, for the growth of 1915 is 
expected to be 10 per cent. larger than for the present year. Thresh- 
ing has been completed throughout all the western Provinces under 
favorable weather conditions. 


NEW BUILDING IN OCTOBER 


Another Gain in Greater New York, but Con- 
tinued Loss at Outside Centers 


In spite of generally favorable weather conditions, there was a 
continued restriction of building activity during October, permits 
issued for new construction, according to returns received by DwUN’s 
REVIEW from SO leading centers of the United States, calling for 
the expenditure of $41,642,306, a decrease of about 11 per cent., 
as compared with a year ago. The total for Greater New York 
again showed an increase over 1913, an aggregate of $8,301,196 
comparing with $6,771,059, moderate losses in the Boroughs of 
Richmond and Queens being more than offset by the expansion in 
Manhattan, Brooklyn and the Bronx. Considered as a whole, the 
cities outside of New York make an unsatisfactory exhibit, with a 
decline from last year of 16.7 per cent., the value of the permits 
granted at these points being $33,341,110, against $40,012,484 in the 
earlier period. Of the 79 cities outside of New York, 27 reported 
more or less improvement in comparison with October a year ago, 
the best showing being made by San Francisco, which alone revealed 
an increase of notable size. On the other hand, there was a sharp 
falling off at a number of important centers, including Detroit, 
Kansas City, Baltimore, Boston and Buffalo. The October figures, 
with comparisons for earlier dates, follow: 












































































































































October. 1914. 1913. October. 1914, 1913. 
Albany...... $239,225 $781, 965 | Norfolk ..... $120, 126 $71,235 
Allent wn .. 156.975 1:400_ Oklahoma. 19,975 15,800 

an ee 215,988 gat 340 | Omaha ...... 157,675 294.025 
Baltimore ... 575,480 1,254,319) Peoria....... 165 .62¢ 290,900 
Bihgamton . 84 BR4 124,300) Pittsburgh 1,085,348 1,362,387 
en. 138,373 254 741) Portiand. Me 77,630 72,000 
Boston etry ‘000 4,583,000 Portland,Ore 508,705 756,000 
Bridgeport .. 174,437 185,195 | Reading. ... 28,475 103,125 
Buffalo. ..... 604 000 1,347,000, Richmond... 122 620 7,06 
Canton ..... 94,035 80,500 | Rocheater... 401,192 735,403 
Cedar Rapids 84,000 415.000 | St. Joseph .. 25,1°0 61,169 
Ch'ton,S.C.. 29,995 22,455 | St. Louis.... 2 238 874 820,073 
Ch to. .W.Va 169,550 32,750 | St. Paul..... 1,001,300 804 ,252 
Chattanooga. 61 72 89,470) 8. ee 5,935,000 2,112,000 
Cincinnati .. 402 935 589,745 | Savannah . 67 800 120,235 
Cleveland. 2,265 685 1,979,075 | Scranton .... 300,835 102,251 
Columbas, O. 64,920 135,905 | Seattle ...... 610,000 474,000 
Dallas ...... 204,150 519,435 | Sioux City.. 52,795 365.162 
Davenport .. 63,222 149.900 | Spokane... 60,50 140,340 
Dayton ...... 33,405 230,295 | Sp’field, M1... 63 525 110,015 
Denver...... 147,985 241,703 | Sp’ field. Mass 228,825 327,498 
Detrojt...... 1,491,225 3,079,540 Syracuse 293 ,080 121,305 
Duluth ..... 226,625 212,452 ‘1scoma..... 46,563 138,223 

ateeah 93 ,000 45,000 | Toledo ...... 404,939 345,36 
EI! Paso 4 114,340 78,531) T 50,855 0,00 
Evansville... 99,800 137,286 | Trenton .... 81,683 127,92) 
Fort Smith.. 10 500 7,300 | Troy ........ 61,478 1,140,000 
Ga Ka.ids . 1F 2,080 257 +63 | 1 279 925 457,707 
. 534.6 153,615) Washington. 407,411 640,93: 
one 423,040 | Wilkes-B're. 54 087 206 ,687 
; ¥82,¢ W iviiamsport 25,395 8,960 
673,048 | Worcester. 5¥0,807 494,049 
1,640,705 | Youngstown 208 ,690 207 620 
, san ved Zanesville .. 22,440 20,32 5 
332,586 Total......$33,341,110 $40,012,484 
1 213,69% 
1,240 950 New York City. 
73,550 | Manhattan. . 83,551, are $2,442,100 
38,721; Bronx ....... 1,2 202'6 705,485 
9 845) Brooklyn.... 2'453,3.0 2,222,630 
73,496 | Queens... ... 962,212 1,206,538 
olatae Richmond 131,894 194.306 306 
« . 5 qu esee=es —— 
208 ,750 Total..... $8,301,196 $6,771,059 
1914 1913 
Seen. Ge MNS. ba twice cee tugwe’ $41,642,306 $46,783,543 
September, 84 cities............2-6. 42,957,381 55,766,009 
Se: Ge Gok 8s oct wi aes 53,681,767 56,493,347 
Ge ST Sab c's é codes ee + ekaees 71,985,900 65,738,465 
SG WINS 0. & ove d's Here do wt vee Oh 74,404,541 71,266,520 
ee 73,055,258 74, 042,482 
Se a eaoee vo ot pls ds bc eee 71,760,083 83,122,725 
Se I nk oo waa opeeeen es 71,812,291 62, 
We Ge. o's. «0's du 4c ow © bess 41,32 3. 571 46,526,158 
Sees Ge Gere a ks Wa eweWeea ws 39,436,463 44,910,439 





Railroad Earnings 





A continued falling off appears in the gross earnings of railroads 
making weekly returns to DuNn’s Revirnw, the total of all roads re- 
porting for October amounting to $54,961,065, a reduction of 12.3 
per cent. as compared with the revenues of the same roads for the 
corresponding period last year. In almost every instance there was 
more or léss decrease in comparison with 1913, and the depressing 
effect of the cotton situation is again reflected in the contraction 
on the roads at the South. Of these, the Louisville & Nashville 
system showed a decline of about 22 per cent., the Southern of nearly 
19 per cent. and the Illinois Central of over 10 per cent., while less 
important lines display proportionate losses. On the other hand, 
Chesapeake & Ohio again made a favorable exhibit and Colorado & 
Southern also showed a gain over October a year ago. In the follow- 
ing table are given the gross earnings of all United States roads re- 
porting to date for October, and the loss as compared with the earn- 
ings of the same roads for the corresponding month a year ago; also 
for the roads that reported for the two preceding months, together 
with the percentages of loss compared with last year: 


Per 
Cent. 
QO. i asivGide tetes cecdeces oS #54901, 065 Loss $7,709,286 123.3 
IE scics'. eadooances? | acta 37, 472,442 Loss 2, 604,038 6.4 
RENE ccce cuverctoesecentes cvcgedy 37,254,254 Less 1,934,896 4.9 





There was an increase of about $20,000,000 in the amount of 
money circulating throughout the United States in October. 


> pla Ne. oe 
































































































Safe. = hiv ne” Aa a ree 


pire 


Ril in, ea ea adn er Fy 


(evel 5 a tee 


i 


ani acer aire 


29 es an rept nanny 








DU N’ 


S REVIEW 


[November 14, 1914 








EXCHANGE CLOSE TO NORMAL 


Rates at Lowest Point Since the Outbreak of War 
—Money Decidedly Easier 





There were several developments this week that tended 
to emphasize the betterment in the general financial situa- 
tion, not the least important of which was the renewed 
depression in foreign exchange. It has been apparent for 
some time that conditions in the market for sterling were 
gradually working toward a normal! basis, and quotations 
have receded to the lowest level touched since the beginning 
of the war. Thus, sight drafts have sold down to 4.86% 
and cable transfers to 4.871%, a number of influences com- 
bining to bring this result about. 


Prominent among these have been the increased offerings of com- 
mercial remittance, the establishment here of additional credits by 
foreign governments and the appearance of finance bills, while the 
near approach of the opening of the Federal reserve banks has had 
a sentimental effect. It is natural that rates for exchange should 
work easier with the enlarged movement of commodities to export. 
and while important obligations must still be met, the decline may 
be carried still further. Large amounts of gold were again shipped 
to Canada in connection with the settlement of the New York City 
maturities in London, and a call has been sent out to the participat- 
ing banks in the $100,000,000 syndicate for an additional $14,000,- 
000, payment being requested in the form of Clearing House checks. 
Another new low record was established in Berlin exchange, marks 
being offered at 86%, while francs sold down to 5.15. Continued 
improvement in the banking position at New York was indicated 
by the returns issued last Saturday, the net result of the week’s 
operations being a further gain of about $1,000,000 in the surplus 
reserve. A decidedly easier tendency has developed in the money 
market, rates receding to the lowest point since the outbreak of the 
war, and more activity was apparent in commercial paper, sales 
being made at 5% to 6 per cent. for the best notes. 


Foreign Finances 

The weekly statement of the Bank of England shows the following 
changes: Total reserve decreased £185,000; circulation decreased 
£11,000; bullion decreased £194,000; other securities increased 
£187,000; other deposits decreased £3,007,000; public deposits in- 
creased £2,799,000; Government securities decreased £300,000. 

The proportion of the bank’s reserve to liabilities is now 33.40 
per cent., against 33.40 per cent. last week, and compares with an 
advance from 53% per cent. to 5514 per cent. in this week last year. 

The clearings through the London banks for the week were 
£232,250,000, against £248,870,000 last week and £288,535,000 in 
this week last year. : 

The following table gives the Bank of England statement in 
detail for the week, with comparisons, as follows: 


Nov. 11 °14 Nov. 12, 13 Nov. 13, °12 


- |: rs £35,519, 000 £28, 500.7 780 £28, 300. 405 
Public deposits...... 19,249,000 9,628, 549 12,764.391 
Other deposits...... 137, 286, 000 38, 404, 729 40,813,188 
Govt. securities..... 17, ‘004. 000 11.788.105 13,034,576 
Other securities..... 105,091,000 27.358.447 31, 565,992 
Total reserve....... 52 211. 000 26,649,484 26,7 76, 754 
0 Se ae ee 69. 280,000 36,700,264 36, 627,159 
Prop. of res. to liab... 33.40 p.c. 55% p.c. 50 pc. 


The Imperial Bank of Germany added another 27,102,000 marks 
to its gold supply, bringing the total up to 1,915,491,000 marks, 
against 1,590,220,000 marks on August 15, which was the first 
report after the war had actually started. The Imperial Bank 
reported a decrease in discounts during the week, including loan 
and bank securities, of 130,600,000 marks. 


Silver Bullion 
Total British exports of silver up to October 29, according to 
Pixley: & Abell, were £4,721,500, against £9,265,500 in 1912. India 
received £4,679,500 and China £42,000, while last year £8,561,500 
went to India and £702,000 to China. Daily closing quotations 
follow : 
Sat. Mon. Tues 


Thurs Fri’ 
London Prices, pence ..... 23 00 22 87 22.75 328: 63 22 31 2212 
New York Prices, cents.... 49.87 49.62 49.37 4¥.0. 48.25 47.62 


Specie Movement 


At this port last week: Silver imports, $335,564; exports, $1,033,- 
419; gold imports, $515,960; exports, none. From January 1: 
Silver imports, $8,996,799 ; exports, $36,170,624; gold imports, $8,- 
374,426; exports, $127,497,491. 


New York Bank Statement 


Although last Saturday’s statement issued by the members of the 
New York Clearing House was not as strong as the one for the 
previous week, there appeared an increase in the average surplus 
of $999,600, bringing the total up to $15,914,550. There was a 
decrease in both loans and circulation, the former falling off $12.- 
549.000 and the latter $12,104,000. Cash holdings were increased 
$1,688,000 in the face of an anticipated loss in this item due to a 
large retirement of emergency currency. Deposit liabilities showed 


Cash reserve, 


an increase of $3.364,000. The statement compares with a year 
ago as follows: 


7, 1914 Oct. 31, 1914 Changes 
Loans ..... $2, aa, 702,000 — $2,157,251,000 Dec. $12,549,000 
Deposits ... — 1,923,047,000 1,919,683,000 Inc. 3,364,000 
Circulation . 130,260,000 142'360.000 Dec. 12,104,000 
Specie ..... 244,205,000 345,053,000 Dec. 848,000 
Legal tenders 105,833,000 103,297,000 Inc. 2,536,000 











$450,038,000 $448,350,000 Inc. $1,688,000 
Surplus .... 15,914,550 14,914,950 Inc. 999,600 





Money Conditions Elsewhere 

Bostox.—Improvement in the money market continues. Offer- 
ings are more liberal, demand is increasing, and borrowing rates are 
gradually becoming normal. “The fact that the Stock Exchange con- 
tinues closed checks the demand for call loans, which are quoted 
at 6 to 8S per cent., with most new business at the lower figure. Time 
money rules at 6 to 7 per cent., mostly at 614 per cent. for all ma- 
turities up to six months and at 6 per cent. for a year. Commercial 
paper ranges from 6 to 7 per cent., niostly 6 to 614 per cent., with 
the tendency lower. 

PHILADELPHIA.—The money market continues to show somewhat 
easier conditions and inquiries from out-of-town financial institu- 
tions are still being received, indicating a dispositon to further en- 
gage in the placing of loans. There is also stated to be an improve- 
ment in bonds, quite a market having developed in that line. Rates 
are practically unchanged and are quoted at 6 per cent. for call and 
time money and about 7 per cent. for choice commercial paper, 
though some transactions are reported at a slight advance over the 
latter figure. 

,ALTIMORE.—There is some increased feeling of hopefulness pre- 
\ailing in local financial circles, money being apparently easier. 
The demand for investment securities continues moderate. Money 
remains around 6 per cent. 

CINCINNATI.—Reports show the local money market to be some- 
what easier and a reduction in loan rates is expected in the near 
future. New loans seem to be made with more freedom, although 
the demand continues light. The recent election has caused a better 
sentiment, although it has not been noticed that actual business has 
improved to any very material extent. Bond and stock dealers re- 
port a little more activity. Several inquiries have been received, 
though actual sales are still reported to be scarce. 

C'LEVELAND.——-Money is plentiful and rates are now the lowest in 
three months. Responsible houses are borrowing at 4% per cent. 
on their notes, and some loans are being made on the same basis 
with stocks and bonds as security. 

CHICAGO.—-Improved conditions and the better sentiment gener- 
ally as to the business outlook were tangibly reflected on Wednes- 
day, when commercial paper was quoted at 6 per cent., over the 
counter business at 61% and collateral loans at 7 per cent. Offer- 
ings of desirable paper have increased, but the volume continues 
less than, normal, anc there is a growing competition for choice 
names, which may soon lead to still more advantageous quotations 
for the best borrowers. Individual deposits here and at the interior 
continue accumulating, the currency outgo to move the crops is dess 
than at this time last year, and the opening Monday next of the 
Iederal reserve bank and the probable immediate release of con- 
siderable funds has a stimulating effect in commercial circles. 
There is a continued gain in the demand for building loans. The 
supply of grain bills has kept up well, but provision paper is 
scarcer with the temporary closing of the stock yards and reduced 
packing operations. Movements of currency for October showed 
receipts of $16,338,161 as compared with $8,340,184 in same month 
last year; shipments were only $8,786,877, against $19,977,010. 
lor the past ten months total receipts have exceeded the outgo by 
$11,129,749, and the aggregate, $134,667,541, compares with 
$115,435,245 for the same period last year. Official statements of 
the twenty National banks here show deposits on October 31, 1914, 
at $426,654,426, or 5.8 per cent. lower than on September 12. 
The cash resources, $172,483,589, declined $13,697,475, or 7.3 per 
cent. Loans aggregated $334.309,917, comparing with $347,924,147 
on September 12, a decrease of $13,614,230, or 3.9 per cent. 

MINNEAPOLIS.—The feature of the money market is the steadiness 
shown, with the rate still 7 per cent., and this promises to be main- 
tained for some time. Collections are only fair. 


Failures This Week 

Commercial failures this week in the United States number 443 
against 412 last week, 434 the preceding week and 299 the corre- 
sponding week last year. Failures in Canada this week were 79 
against 75 the previous week and 42 the corresponding week last 
year. Below are given failures reported this week, the two preced- 
ing weeks and for the corresponding week last year, with the total 
for each section and the number where the liabilities are $5,000 
or more: 















































Nov. 12, 1914./| Nov. 5, 1914. || Oct. 29, 1914. || Nov. 13,1913. 

Section. 

Over Over Over Over 

$5,000] Tota. || $5,000 | Tt: || g5 O00 | TO! || g5 ovo] Total 
SEE pee ‘65 | 154 60 | 143 75 | 164 A1 | 129 
South. sedi 38 | 145 38 | 143 41 | 126 20 73 
eae x5 30 68 37 86 25 54 
Pacific..... 20 | 59 10 58 19 58 13 38 
eee a aa 138 | 412 172 | 434 || 109| 299 
Canada.....| 41 79 92 73 23 62 16 42 
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BANK EXCHANGES 


Continued Decrease from Two Preceding Years 
— Only Three Cities Show Gains 








Rather more favorable business conditions are indicated 
by the continued gain in bank clearings over recent pre- 
ceding weeks, but aggregate payments still compare ad- 
versely with the two previous years, the total this week be- 
ing $2,285,365,643, against $2,971,261,737 in 1913 and $3,- 
402,696,134 in 1912, thus showing decreases of 23.1 and 
32.8 per cent., respectively. These losses, however, are ex- 
plained by the fact that trading has not yet been resumed 
at a number of the leading speculative markets, and the 
effect of this is most apparent at New York City, where 
there appears a decline of 32.2 per cent. in comparison with 
last year and of 43.4 per cent. in contrast with two years 
ago. The falling off at the outside centers amounts to 6.9 
and 11.9 per cent., Minneapolis and Kansas City alone 
showing any expansion over both 1913 and 1912, while 
Cleveland shows a gain over last year. Figures for the 
week and average daily bank exchanges for the year to date 
are given below for three years: 

Wee Week, Per Wee 
Nov. 12 “one. Nov. 3,1913. Cent. Nov. 14. 912. Cent. 
on..... $14°.199 781  $158,6°3,587 —11.9 $183,2°2051 —22.3 


Bosto 
Philadelphia 153,181.796  174,'94'801 -10.9  180,0698-3 —132 
Baltimore... 35.989 47 41/445 646 —13.2 44;-8-965 —19.8 


Pittsburgh. ° 46,744,950 55 ‘701 989 12.5 67,573,8 '3 —153 
Cincinnati. . 22, 84, 50 23 890,900 - 51 27,092,800 -—16.3 
Cleveland... 22,322.12 : 20 607,682 +132 25,31°,989 — 7.9 
Chicago..... 2 3914.762 $18,348,734 — 77 $22,108.708 — 8.x 
Minneapolis. 4'' 208,23) 34,198,655 +17.6 §11784 13.4 
St. Louis.... 75 60 ',9038 85,971 278 -237 87962 144 —14.1 
Kansas City. °7361 “7 64,3 ‘3,602 +208 62,806 798 423.2 
Louisville... 11, ' 439 13,945,790 —20.4 14,2%1.3'8 —22 

New Orleans 16 728 930 2' 962,276 —238 20.092.829 —35.9 
SanFrancisce 5 ,414,103 54 690,892 — 3.8 61,302,324 —145 


Total..... $991,474, 07 $1,067,8%5,782 — 6.9 81,128,579,217 —11.9 
New York.. 1,290,-91,336 1,903 405,965 -382.2 2'271.116917 —434 


Tota! all. .€2,2-5,365,643 82,971,261,737 —23.1 $3,402696,184 —32.8 
Average daily : 
Nov. todate .. $415,304000  $547,586,000 —241 $5%2.297,.000 —28.7 
October ...... 371,468, 514,44700U0 —27.7 589 84 00 —34.7 
Third Quarter. 380445,000 441,993,000 —13.9 461,365,000 —17.5 
SecondQuarter 473,418,000 480,891,000 — 1.6 500140000 — 6.3 
First Quarter.. 509,039,000 518163000 18  6530'919,000 — 4.1 
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STEEL TRADE MORE HOPEFUL 


Expectations of a Turn for the Better—Smaller 
Decrease in Unfilled Orders 





As yet, the improved sentiment in iron and steel has not 
been reflected in any expansion in actual business, but 
there are many who believe that the turning point has 
about been reached. More hopeful views generally are 
entertained, largely because of the adjustment of the 
financial situation, and there is a growing conviction that 
future changes will be in the right direction. 

One feature that affords encouragement is the fact that compara- 
tively little provision has been made for forward requirements ; 
stocks at present are very low and for this reason there is expecta- 
tion that once a buying movement starts it may quickly attain 
formidable proportions. Just now, however, nearly everyone is 
pursuing a waiting policy and curtailment of operations continues, 
notably at the Gary works in the Chicago district. These are 
reported to have practically closed down, while other mills are 
running only part time. As was anticipated, the October statement 
of the United States Steel Corporation disclosed a further shrinkage 
in new orders, yet the rate of decrease was less pronounced than 
in September. Thus, the unfilled tonnage showed a reduction of 
326,570 tons, against a falling off of 425,664 tons in the preceding 
month, the total at the end of October being 3,461,097 tons. This 
compares with 4,282,108 tons at the opening of the year. In the 
matter of prices, stability is still lacking; further concessions are 
obtainable in several lines and it is not likely that any recovery 
will occur until more orders are on the books. While the railroads 
continue to confine purchases to the barest necessities, the large 
movement of grain in the West has revived expectations of an 
increased business in cars, the requirements of the Harriman and 
Rock Island systems being estimated at around 40,000 cars. The 
foreign demand for various products is now less of a factor, although 
a considerable part of the French inquiry for 27,000 tons of steel 
remains to be placed. 





Pittsburgh and Other Iron Markets 


PiTrsBURGH.—Sentiment has no doubt improved, though reports 
of increased activity are over-emphasized, the rate of new business 
not having, as yet, acquired any great momentum and prices are 
still irregular. The sheet market is fluctuating and the uncertain 


demand results in concessions from the regular quotations at $1.90 
and $2 for black No. 28. Tin plate, also, gives indications of less 
stable conditions and steel hoops are weaker at $1.25. No material 
change is noted in the basic markets, the active steel capacity being 
around 50 per cent. Billets are quoted at $19 and $19.50, Pitts- 
burgh, and sheet bars at $20, Pittsburgh. For October, the pig iron 
averages are reported as $13.94, Valley, for Bessemer and $12.85, 
Valley, for basic; current quotations are $13.75, Valley, for Besse- 
mer and $12.75, Valley, for basic. Inquiries are being received for 
next year, but progress is slow and not much life is yet manifested. 
Brokers in scrap material do not seem to be very hopeful, for the 
reason that consumption has been down to as low as 25 per cent. ol 
normal with some plants, while supplies are large and yard dealers 
are overstocked. Heavy melting steel is down to $10, delivered. 
Merchant coke production is down to 52 per cent. of the 1913 aver- 
age and little stock is in evidence, operators being hopeful that the 
bottom has been reached, and prices are firmer. There is, however, 
only talk as yet respecting next year’s contracts and the spot market 
continues dull. Prompt furnace is quoted at $1.60, and prompt 
foundry at $2.10 and $2.50, at oven. For the week ended November 
7, the output, as tabulated by the Connellsville Courier, rose to 211.- 
554 tons, against 205,964 tons for the week previous. 

CINCINNATI.—An improvement is noticed in general business con- 
ditions, and as a consequence those engaged in the iron trade are 
more hopeful than for some time past. The increased demand ex- 
perienced by some of the machine tool manufacturers is having a 
beneficial effect upon the business of dealers in pig iron, local houses 
reporting the receipt of some orders, though for small amounts. 
Most of the sales are reported in southern iron, accounted for by 
the fact that northern iron is still too high in price. Furnace oper- 
ators are quoting prices for the first half of the coming year, and it 
is understood that some orders have been placed. Local foundries 
are said to have but a limited stock on hand, and it is expected that 
they will be forced to buy for future use as business continues to 
improve. 

Cuicaco.—While confidence is freely expressed that there soon 
will be improvement in new demands and prices, the feature of the 
week has been temporary reduction of working schedules at the 
Gary steel mills. There is also slight curtailment in other quarters 
and the volume of production in this district, aside from wire plants, 
is now the lowest this year. The level to which activity has fallen 
is expected to be of short duration. Inquiries at this time include 
considerable prospective contracts for the furnaces, rolling mills 
and forges. The outlook also slowly improves for the equipment and 
structural branches. Railroad plans embrace heavy expenditures 
for the coming year in maintenance and betterments, and specifi- 
cations now being worked out for western roads contemplate an in- 
creased use of heavy steel freight and passenger cars. The money 
market has turned more favorable for financing and this encourages 
the early release of contracts. Pig iron is notably easier in quota- 
tions for the first quarter of 1915, but heavy consumers maintain 
a waiting policy as to important commitments, although it is evi- 
dent that considerable tonnages are likely to be contracted for with- 
in the next ten days. Miscellaneous steel shapes are under fair 
absorption. Outside construction and building operations are 
favored by the mild weather. Dealers have had a satisfactory re- 
duction of the yard stocks and now estimate on next year needs. 





Minor Metals 


COPPER.—-Rather more life is displayed by the copper market, 
some leading interests reporting a fairly good business. The demand 
from domestic consumers appears to be better and further improve- 
ment in this direction is looked for, while the foreign inquiry con- 
tinues. It seems to be the impression that the complications 
attending the export situation will be satisfactorily adjusted. Some 
of the large international concerns are adhering strictly to the 
11%4c. price for electrolytic, but in other quarters that figure is 
being shaded. Shipments of 100 tons of sulphate of copper were 
made from the United States during September, bringing the total 
for the first nine months of the year up to 3,200 tons, against 1,667 
tons in 1913. 


TIN.—Karly this week a renewed demand developed for tin, 
buying being mainly for future deliveries, but subsequently the 
market again turned dull. The local Metal Exchange resumed trad- 
ing in tin, lead and spelter on Monday. Prices of tin now rule at 
53%c. October statistics show a decrease of 3,558 tons in the total 
visible supply, which at the end of the month was 10,894 tons. 








Steel Orders Again Decrease 


Unfilled orders on the books of the United Steel Corporation at 
the end of each month since January 31,1911, were as follows: 














Period. 1914. 1913. 1912. 1911. 1910. 
January 31.... 680 7,827 ,368 5,379,721 ne -  —  acemmded 
potracey 28... B26, “e Gey a be a4 + FS oe 

arch 31...... P ‘ , , 41 3,447,301 , 
April 30....... 4 OTT one 6,978 ,762 8664886 3,21 ey , a 
YT Breas 399%,260 6,324,322 6,750,983 3,113,187 senie 
June 30........ 4,022,857 56807317 5,807,346 3,361,056 4,257,794 
daly $2. ..<.-.. 4,158,589 5,309,°%56 6,957,079 3,584,°85 38,970,931 
August 31 .... 4,213,331 6,223,468 6,163,375 3,695,985 3,537,128 
September 30. 3,7%7,667 003,785 6,561,507 3,611,317 3,158,106 
ber 31 .... 3,461,097 4,531,767 7,594,381 3,694,328 2,871,949 
November 30. coseunns 34 7852883 4,141,955 2,760,413 
December3l.. _—........ 4,282,108 7,932,164 6,084,761 2,674,767 
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COTTON EXCHANGE OPENS MONDAY 


Date of Resumption Officially Announced— 
Spot Prices Stronger 








Is is officially announced that the local cotton exchange 
will reopen for business on Monday. Preparations for 
the resumption of trading have been progressing steadily 
and all the financial arrangements have been made, so that 
nothing of importance now stands in the way. Order has 
been restored out of the chaos resulting from the European 
war, and, while conditions, of course, are not yet normal, 
the situation is decidedly improved. This is reflected in the 
increasing strength of the southern spot markets, where 


advances in prices are recorded almost daily. 

Exports continue liberal, all things considered, and additional 
encouragement is derived from the fact that Lancashire apparently 
is in need of cotton. The demand for cloths at Manchester is 
reported to be larger; sales of print cloths at Fall River of late 
have been steadily growing and some mills in Texas have started 
to run on double time. All these developments combined to create 
a more optimistic sentiment regarding the immediate future. The 
betterment in the financial situation tends to facilitate the expan- 
sion in export trade and it is the belief in some quarters that 
domestic spinners will require a record amount of cotton this 
season. That a large crop is in prospect is indicated by the 
Census returns issued this week, which showed that 9,828,695 
bales had been ginned up to the opening of the current month, 
against 8,830,396 in the same period last year, 8,869,222 in 1912 and 
a high-water mark of 9,970,905 in 1911. Just how the crop is being 
held back is shown by the fact that only about 3,000,000 bales have 
thus far come into sight. 

Latest statistics of supply and movement of American cotton 
compare with earlier dates as follows: 


Abroad and Week’s 

Increase 

1914, Nov. 6.... 1,776,994 1,105,902 2,882,896 257,626 
i. iy te os 6: an "615 5.513 1,918,575 3,534,088 274, 456 
1912, Nov. 9.... 1, ‘786, 608 2,117,408 3,904,016 225,478 


From the opening of the crop year on August 1 to November 6, 
according to statistics compiled by the Financial Chronicle, 3,422,- 
231 bales of cotton came into sight, against 5,777,638 bales last 
year. Takings by northern spinners for the crop year to November 6 
were 557,343 bales, compared with 800,436 bales last year, Last 
week’s exports to Great Britain and the Continent were 128,363 
bales, against 391,531 bales the same week in 1913, while for the 
crop year 676,348 bales compare with 2,928,988 in the previous 
season. 





Official ‘Cotton Ginning Report 


The Government report, giving the amount of cotton ginned to 
November 1, counting round bales as halves and excluding linters, 
compares as follows: 


BORG i's vséatvccavee 9,828,695 2 ,869,222 
BREB cc ccccestonnss 8,880,396 BOER cc cccscccevccs 9,970,905 


The amount ginned between October 18 and November 1 com- 
pares as follows: 








RS eer 2,218,013 ara 1,995,016 
Be viteccucevers 1,856,878 BONE. bs cwik wave pee 
Statistics of round bales and sea island cotton: 
1914. 1913. 1912. 1911. 
Round bales ......... 22,976 61,820 54,539 68, 4 
DO EME wkd wr cedess 43,331 42,804 28,887 56.56 
Ginning returns by States to November 1: 
1914. 1913. 1912. 1911. 
DE oe a we ces ean 1,068,556 1,015,788 809,662 961,313 
DE SVewes wees 574,982 431,522 440,482 444,401 
PA hi ere & o 5 u'té e's 1,763,240 1,606,506 1,112,419 1,908,764 
FO rrr ee 297,91 222,464 "261, 701 232,245 
Mississipp a SE ee 668,756 568,005 511,678 584,199 
North Tcevtion ai 0 kein 428,362 384,260 496,537 597,940 
EE oe ond. ao bw b 658,211 536,303 599,190 554,933 
South Carolina ...... 910,403 846,468 730,690 1,022,614 
ee. ols ies és 3,170,025 2,950, 444 3,709,725 3,211,572 
United States ....... 9,828,695 8,830, 396 8,869,222 9,970,905 





A new high record was established for production of cotton be- 
tween October 18 and November 1, the official ginning returns 
showing a total of 2,218,013 bales, which compares with the pre- 
vious maximum of 2,212,284 bales in the season of 1911. 





Tobacco Sales Show Increase 


The report of leaf tobacco sales of the North Carolina markets, 
issued by the State Department of Agriculture, shows 62,901,881 
pounds sold during October, compared with 58,752,605 during Octo- 
ber, 1913. The sales first hand for the farmers during the month 
just closed aggregated 57,064,300 pounds. Forty-eight markets re- 
ported, and Kingston led with 7,466,027 pounds sold first hand, and 
Greenville was second with 6,334,983. 


ALL CEREALS TEND DOWNWARD 


Large Wheat Receipts Offset Export Demand—- 
Corn Offerings Increase—Oats Steady 








It has been a week given up largely to long liquidation 
in domestic wheat markets and prices consequently lost 
some of the recent gain. There was not much change in 
fundamental conditions; the foreign demand was again 
an important factor and the receipts continued large, the: 
latter for once exerting the greater influence. In addition 
to this, some depression resulted from the outlook concern- 
ing the next crop, indications pointing to an increased: 
acreage in winter wheat. The Government returns did 
not cover this point, but other advices agree that planting” 


will be on a more extensive scale than a year ago. 

As emphasizing the bearishness of the domestic situation, visible 
supplies are fully 10,000,000 bushels larger than in 1913, although 
the accumulation of 2,000,000 bushels shown for the latest week 
did not come up to expectations. News from Argentina was some- 
what less favorable than of late and, while prospects in Russia are 
fairly satisfactory, it has been too dry in the great producing dis- 
tricts and too wet in other parts. There is no particular activity 
in the local flour trade, export bids apparently are out of line and. 
actual transactions therefore have been limited. Prices generally, 
however, are maintained, notwithstanding the easier tendency in 
wheat. Production of flour at Minneapolis, Milwaukee and Duluth 
during the latest week amounted to 382,720 barrels, against 341,800: 
in the preceding week and 469,300 barrels in the corresponding 
period last year, according to the Northwestern Miller. Like the 
costlier cereal, corn moved downward, largely because of increased 
country offerings, which are stimulated by favorable weather in the 
West. There was also some selling on the Government report, 
indicating a yield of 2,705,000,000 bushels. Oats were relatively 
steadier than the other grains, fairly liberal export sales being a 
sustaining influence. 

Daily closings of wheat futures in New York: 


8 Men Tues, Wed. Thurs. . 
Dec. delivery ....- 1.24% 1,24% 1.23% 1.22% 1.23% 1,2232- 
a  eieniet 1.31 1.31%, 1.30 1.30% 1.31 1.20% 
Daily closings of wheat futures in Chicago: 
Sat. Mon. Tues, Wed. Thura Pri. 
— delivery pease 1.17% 1.17 1.15% 1.158 1.15% 1.14% 
edaee 1.24% 1,23 5%, 1.22% 1.21% 1.22% 1.20%. 
Daily closings of corn futures in Chicago: 
Sat. Mon. Tues. Wea. Thurs. Fri. 
Dec, delivery .... 70% 695, BRlg 68 4% 691, 6849 
May weed "3% 72% 715, 71% 72. 715. 
Daily closings of oat futures in Chicago: 
Sat Mon. Tues. Wea. Thaura. , 
Dee. delivery bewe 5044 49%, 49% 49%4 49% 49g 
May Anne 544, 537, 5344 53% 53% 534 


The grain movement each day is given in the following table, 
with the week’s total and similar figures for 1913. Receipts of 
grain at western cities since July 1 for the last six years are 
appended, with similar figures for exports: 


a Wheat--——> Flour. ee Corn, ————. 
Western Atlantic Atlantic Western  Atlantie 
Exports. Receipts. Exporta. 


Receipt. waperts. 
600,000 4%,000 417,000 78 ,000 
































seccesese 2,316,000 
abaeed 2,1 194000 445 000 31.000 eae >.) pai 
seceee 3,379,000 885.000 69,00 704,000 5,000 
goede . 2,807,000 545 00 12,000 618 000 ccoess 
eee 2,081,090 880,0: O 52,000 ae. diate 
eeeeee 2,148,000 1, yvv 80,000 609,000 “eeeee 
Total... .ccee 15 420.000 4,456.000 242,000 3,822,000 R3,900 
Total last year 6 (584,000 4,220,000 290,000 1,955,000 000 


The total western receipts of wheat for the crop year to date 
are 248,515,000 bushels, against 160,429,804 a year ago, 181,237,982 
in 1912, 131,099,560 in 1911 and 132,500,124 in 1910. Total exports 
of wheat, flour included, from all United States ports for the crop 
year to date are 89,989,553 bushels, compared with 80,417,553 last 
year, 54,093,084 in 1912, 40,341,305 in 1911 and 26,888,819 in 
1910. Atlantic exports this week were 5,545,000 bushels, against 
4,438,500 last week and 5,525,000 a year ago. 

Total western receipts of corn since July 1 were 59,911,000 
buShels, against 62,396,000 a year ago, 56,002,896 in 1912, 57,403,- 
684 in 1911 and 63,265,509 in 1910. Total Atlantic Coast exports 
of corn for the crop year to date are 7,470,000 bushels, compared 
with 1,053,000 last year, 1,004,486 in 1912, 6,948,682 in 1911 and 
5,104,746 in 1910. 





The Chicago Market 


CHicaGco.—Marketings of the leading cereals again are notably 
large. The increases are couspicuous in the principal coarse grains, 
while the arrivais of wheat are twelve times above those of a year 
ago. This expansion has carried the aggregate figures up to the 
highest point in the past five weeks. There is also a notable gain 
in the east-bound outgo of all the grains, except barley, as compared 
with this time last year, but notwithstanding this improvement 
stocks in all positions in store are only 905,000 bushels larger than 
for last week. Export demands have been well sustained and 
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prices remain surprisingly streng in view of the restricted domestic 
buying and increased cfferings of wheat for future delivery. There 
was also increased activity in the spot markets for corn and oats. 
Average vaiues, however, for the three cereals mentioned have 
eccupied a high level, whieh has encouraged speculative operations 
fer a deciine in values. It is believed that European requirements 
have been almost entirely secured against the next six months 
estimated needs and that c.nditions as to supply and demand are 
turning more favorable for the domestic consumer. After the close 
ef lake navigation this month it is probable that supplies here and 
at western receiving points will exhibit rapid accumulation. ‘The 
Government crep report issued Monday fulfilled expectations as to 
beth quantities and values of the breadmaking grains. The increase 
ef 31,000,000 bushels in corn over October estimate was generally 
theught conseryative. ‘The total quantity shown, 2,705,692,000 
bushels, exceeded the 1914 crop by 259,000,000 bushels. In the 
new agricultural wealth created this year to the extent of over 
$5,068,742,000 and surpassing that of 1913 by $104,000,000 some 
assurance is evident that the general business interests soon must 
share in this prosperity. The flour market discloses no special 
change as to production and new orders. The latter continue 
withheld on account of the high cost and this condition discourages 
much buying by domestic dealers. Flour stocks at the principal 
distributing centers in the United States, exclusive of Minneapolis, 
on November 1 aggregated 675,000 barrels, or 40,000 barrels more 
than on October 1, 1914, and compared with 737,000 barrels on 
November 1, 1913, when stocks increased 144,000 barrels in October. 
Flour receipts this week were 4,000 barrels less than in the corres- 
ponding week last year; shipments increased 42,000 barrels. Com- 
bined movements of grain tabulated below, 16,759,000 bushels, 
exceed last week's by 2,488,000 bushels and a year ago by 9,244,000 
bushels. Aggregate receipts, 10,220,000 bushels, are 1,065,000 
bushels more tnan last week and 6,185,000 bushels larger thar 
last year. Aggregate shipments, 6,539,000 busheis, increased 
1,423,000 bushels over last week and 3,059,000 bushels over last 
year. Comparison of receipts and shipments indicates excess re- 
ceipts of 3,681,000 bushels. Stocks in all positions in store rose 
to 20,454,000 bushels, a gain this week of 905,000 bushels, ali 
represented by increased wicat and oats. Stocks of the former 
now are 3,000.000 bushels greater than at this time in 1913. 
Barley shows a shrinkage of over 1,000,000 bushels, but the other 
coarse grains, except rye, exhibit substantial increases. Contract 
stocks increased in wheat 298,282 bushels and in oats 388,541 
bushels, but decreased in corn 156,597 bushels. Detailed stocks 
this and previous weeks follow : 











W heat—bushels. This week. Previous week. Year ago. 
pI OB rr ee | ee sore ei 43,952 
Ve ap ee 925,668 676,617 3,504,240 
ce A Se, pele a Oo. ae 9Y98 
Bee BD BB ew eveccrvas 632,603 583,372 966,560 
se RN ass gl. a e wee... 1 > Oe ee 64,520 
i a ww as eee fie >. 3, ee ee 65,948 
ee a a Coe.) CS beghuwdes "bh ee ee 1,070 

_ 0 1,558,271 1,259,989 4,647,288 
Corn, contract....... 181,842 338,439 1,216,866 
Oats, contract....... 5,325,623 4,936,982 ,661,441 


Stocks in all positions in store increased in wheat 464,000 
bushels, oats 482,000 bushels and barley 254,000 bushels, but 
decreased in corn 319,000 bushels and in rye 6,000 bushels. De- 
tailed stocks this and previous weeks follow: 











Stocks—bushels. This week. Previous week. Year ago. 
2 a ey 5,902,000 5,018,000 ,919,000 
SEN cae tim Waid o at Godt 515,000 834,000 2,756,000 
Sr Sa, ts kaw baeee 12,787,000 12,305,000 14,394,000 
SE ere re ee 77,000 83,000 334,000 
BE tick £0:0:s.0'45s oS 1,173,000 909,000 99,000 
a ¢ 4) we kee 20,454,000 19,549,000 26,502,000 


Flour receipts were 197,000 barrels, against 219,000 barrels last - 


week and 201,000 barrels in 1913; shipments, 174,000 barrels, 
compared with 229,000 barrels last week and 132,000 barrels last 
year. Combined movements of grain at this port, 16,759,000 
bushels, compared with 14,271,000 bushels last week and 7,515,000 
bushels in 1913. Compared with last year, increases appear in 
receips of 153.2 per cent. and in shipments 87.9 per cent. Detailed 
movements this and previous weeks follow: 




















Receipts—bushels. This week. Previous week. Year ago. 
i te whe nu dpe a 4,419,000 2,847,000 320,000 
SE C6466 0.0 Sk O08 e 1,778,000 1,882,000 650,000 
GR <a Aral S06 t's de ees 3,100,000 3,567,000 2,230,000 
ER E06 6 by eRe 84,000 69,000 131,000 
BE ecoid on tre eo ee eae 839,000 790,000 704,000 
OCR 66 't ceceves 10,220,000 9,155,000 4,035,000 
Shipments—bushels. This week. Previous week. Year ago. 
Dt pCbaseebeesKe 1,755,000 1,480,000 445,000 
Ch an ah 4h oe 668d 1,192,000 794,000 1,056,000 
SE this Kab iKaeh o ols 3,383,000 2,543,000 1,747,000 
tt tenet ne he bee’ 60,000 48,000 25,000 
hs obs ves Fae 149,000 251,000 207,000 
0 6,539,000 5,116,000 3,480,000 


The visible supply statement of grain in the United States, east 
of the Rocky Mountains, exhibits increases in wheat of 2,019,000 
bushels, oats 1,187,000 bushels and barley 293,000 bushels, and 
decreases in corn of 213,000 bushels and rye 145,000 bushels. The 
principal port increases in wheat were: Duluth, 892,000 bushels; 
Minneapolis, 586,000 bushels; Kansas City, 529,000 bushels and 
Chicago 484,000 bushels. Similar decreases in wheat were: 
Philadelphia, 260,000 bushels ; New York, 216,000 bushels; Indian- 


apolis, 171,000 bushels and FBaltimore 130,000 bushels. Increases 
in oats were: Buifalo, 762,000 bushels; Chicago, 482,000 bushels ; 
New York, 211,000 bushels; Minneapolis, 176,000 bushels and 
Indianapolis 145,000 bushels. Oats decreases were: Detroit, 
433,000 busheis and on lakes, 307,000 bushels. Corn increase) 
305,000 bushels on lakes and decreased 319,000 bushels at Chicago. 
Detailed United States stocks this and previous weeks follow: 


Stocks—bushels. This week. Previous week. Year ago. 
DT hen dna dete ems 67,941,000 65,922,000 56,282,000 
Gee Sov accwbveceecs 2,901,000 3,114,000 4,929,000 
GS os 6 Cees aelns ue 33,053,000 31,866,000 31,164,000 
Pn euacetesenenede 1,752,000 1,897,000 2,193,000 
DEE ec ce ccaceeces 5,384,000 5,091,000 4,507,000 


The Canadian visible supply statement of grain, reported by 
the Winnipeg Exchange, exhibits an increase in oats of 444,000 
bushels, and decreases in wheat of 1,670,000 bushels and barley 
37,000 bushels. Detailed Canadian stocks this and previous weeks 


follow : 

Stocks—bushels. This week. Previous week. Year ago. 
We -oxevedicec cuss 20,058,000 21,728,000 19,582,000 
Gn 2) secede ede chon 4,420,000 3,976,000 8,208,000 
OEE bes Cccceducen 707,000 744,000 4,189,000 


With the temporary suspension of business at the Union Stock 
Yards, owing to the quarantine against foot and mouth disease, 
und the consequent interruption to packing operations, the markets 
for provisions were unusually quiet as to dmands. Domstic spot 
buying has been halted for the moment, but prices assumed more 
firmness and average slightly higher than a week ago. 
of live meats here are reported this week. Resumption is expected 
to be made in a few days hence. This is the first time in fifty 
years that live stock sales have been stopped here. Stocks of hog 
product at Chicago, Milwaukee, Kansas City, South Omaha and 
St. Joseph on November 1, 1914, aggregated 131,667,770 pounds, a 
cecrease of 18,747,788 pounds since October 1, 1914, and are 
1,299,167 pounds more than on November 1, 1913. 





Minneapolis Flour Output 
MINNEAPOLIS.—-Flour sales of Minneapolis and interior mills last 
week improved considerably, and bookings equaled the output or 
more in most all cases. Bakers and jobbers are disposed to admit 
that present prices are reasonable, and a better and more steady 
business is looked for. The mill feed output is abnormally light for 
this season of the year, and prices remain firm. 





CAUTION CONTINUES IN DRY GOODS 


Low Prices Stimulate Buying in Some Cotton 
Goods Lines—Foreign Orders Continue 


COTTON GOODS.—Lower prices named on some goods 
for future delivery have stimulated the placing of contracts 
with several cotton mills, notably those engaged now in 
booking fall orders for wide domets. Three of the largest 
manufacturers of cloths of this character have booked up 
for the coming manufacturing season. 

There has also been a larger business done on duck, both for 
export and domestic use, and discounts on wide duck have been 
shortened 5 per cent. Outside of the business done for export on 
underwear and hosiery, duck and some other materials wanted 
abroad in consequence of war conditions, the export trade is still 
halting and many goods are held on old orders subject to shipping 
instructions that are delayed by financial and other causes. Eastern 
mills have sold print cloths and convertibles more freely in the 
interval. Prints are dull and a very moderate business is offered 
in dress ginghams. Some staple ginghams have been reduced for 
trading purposes. Other unofficial reductions have been heard of in 
some heavy colored goods, but no open price changes are yet 
announced, owing to the uncertainty attending dyestuffs supplies. 
Fine and fancy cottons are being purchased in a very conservative 
way. It is close to inventory time with many western jobbers 
and forward commitments are not being made. There has been 
some improvement in the demand for goods for southern markets, 
but conditions there are still unsatisfactory. Underwear orders 
have come in quite freely from abroad, particularly on fleeced 
cotton lines, and army duck is being bought steadily. 

WOOLENS AND WORSTEDS.—A most extraordinary condition 
exists in the woolen and worsted markets. The wool embargo has 
become a very serious matter and manufacturers are seeking relief 
through the State Department. Values of wool are generally 
rising and some grades are very scarce. Yet the actual business 
doing in wool products, not required by countries at war, is very 
light and declining. Up to a week ago dress goods were in better 
demand than men’s wear, but at present there is little to choose 
between them and many factors are seeking to cancel orders. The 
cutting trades are not busy and in many cases they are virtually 
idle or working on very limited orders. The clothing trade is 
having a poor season and retail clothing dealers complain of the 
indifference of consumers to the many bargains offered. Additional 
foreign orders have been received for wool blankets, flannel and 
horse blankets. Considerable more business is heard of as being 
offered on wool underwear and hosiery, while some of the leading 


No arrivals. 
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sweater mills are very busy on foreign orders. Fancy coatings have 
been in better demand since the weather turned cooler and agents 
are hoping that a good spot demand will develop in all woolen 
lines when winter temperatures set in over wide areas. Up to the 
present time piece goods agents say they have not been able to 
stimulate spot distribution by making substantial price concessions 
on small lots and spring repeat orders are negligible. The new 
carpet season is now fully under way and it was announced during 
the past week that the largest carpet mill in the country had 
resumed full time. Dress goods mills that were excellently condi- 
tioned on forward business a month ago are now beginning to com- 
plain that orders are not maintained and that warehouse goods are 
not being called for so regularly. 

SILKS.—tTrade in silk piece goods and ribbons in primary _mar- 
kets is slow and there has been a further restriction of output at 
manufacturing centers. 

YARNS.—wWorsted yarn prices continue very irregular, the best 
business being done on sweater and blanket yarns. Cotton yarns 
are somewhat steadier, with trade quiet. 





PRICE READJUSTMENTS ARE SLOW 


Irregularity in Many Dry Goods Limes is Likely 
to Continue 


The readjustment of prices in dry goods lines is very slow and 
bid fair to continue so fdr some time. The change in the value of 
cotton is so radical that merchants are endeavoring to postpone 
naming new prices on goods until stocks on hand have been dis- 
tributed. In the colored goods lines, the uncertainty of dyestuffs 
supplies is so great that manufacturers are unable to name new 
prices for late deliveries and are conserving their supplies of goods 
by holding values as steady as they can until new supplies are 
insured. 

The extraordinary prices asked for some grades of wool make it 
imprudent for manufacturers to sell their stock goods at concessions, 
and even when concessions are offered, the holders of contracts are 
disturbed by the thought of losses they must take on goods in hand. 
Ordinarily, spinners and manufacturers might be disposed to make 
new low prices in the hope of stimulating orders, but with raw 
materials, such as wool and dyestuffs, held at almost prohibitive 
values, they feel compelled to hesitate in any move looking toward 
forward merchandising. 

There is every promise now that burlap supplies will become 
increasingly abundant, yet stocks in hand will have to be reduced 
in keeping with the great declines in jute products in primary 
markets and merchants hesitate to mark down values and accept 
losses. It seems certain that linens will be very scarce later on, 
yet prices are already so high that distribution is slow and con- 
sumers are not yet showing any desire to meet still higher costs. 





The Boston Wool Market 


Boston.—There is a firm tone to the wool market and holders are 
very confident. Manufacturers are buying more freely and paying 
full quotations for such supplies as are needed. It is noticeable that 
some manufacturers are showing anxiety about the future and are 
disposed to cover their forward requirements. The firm prices 
quoted at the London auction sales on both merinos and cross-breds, 
despite the fact that competition is limited to buyers for English 
mills, give support to the local market. Importers are consider- 
ably exercised about the prospect of securing shipments from Aus- 
tralia and South America. 








HIDES NOW LESS ACTIVE 


New Business Restricted by Quarantine on Cattle 
—Foreign Demand for Leather Continues 


HIDES.—The hide markets continue strong and buoyant, 
but fresh trading is decidedly less active. This is due to 
several causes, including the epidemic of the hoof and 
mouth disease among cattle, etc. This has resulted in a 
quarantine now embracing many States, which prevents 
interstate shipments of live stock and also of hides and 
skins, unless the latter are dipped in a disinfectant solution 
involving considerable expense and trouble to the shipper 
and material delays to the consignee. The paucity of sup- 
plies of both packer and domestic country hides also re- 
stricts new business, but prices continue strong and ad- 
vancing all along the line. 

Packers are closely sold up on all selections, particularly native 
varieties, and asking prices range from 4c. to %e. over values 
lately secured. Branded cows are stronger, with sales at 18%4c., 
and 4c. more now demanded. Light native cows are sold well 
ahead at 20c. and packers have talked as high as 2ic. for these, 
although this price is unestablished. New business in country hides 
is moderate, but strong prices are quoted, with recent sales of buffs 


and extremes in a regular way up to 18c. and 19c., respectively, 
and dealers are now asking “4c. more than these figures. Business 
is reported in special city butcher stock at the advance, which, how- 
ever, does not mean that the market has reached this high level as 
vet. All heavy hides are exceptionally firm, owing to the brisk de- 
mand for heavy upper for export, with sales of 45-pound and up 
cows at 18c., and heavy steers are now much stronger, with 18'4c. 
to 19c. asked. Common varieties of Latin-American dry hides are 
in a strong position, with Bogotas held up to 28c. as a basis for 
mountains, and Orinocos have brought the same figure, registering 
an increase of le. on the general market. » Central Americans also 
sold at 27c., which is on the same basis as the advance for other 
selections. River Plate hides are very firm, but conditions in these 
are rather mixed, with various quotations given on Buenos Aires 
ranging from 28c. to 2816c., and some asking prices on wet salted 
frigorificos are as high as 21%4c. All Latin-American wet salted 
stock is strong and an arrival of 10,000 Rio Janeiros the first of the 
week was quickly sold at 1614c., a marked advance, the hides being 
reported sold to a Canadian buyer through a Boston brokerage house. 
Calfskins continue to share in the strength generally prevailing, 
with sales reported of best first salted Chicago city skins up to 23%c. 
to 24¢c., and the New York market is closely cleared of skins. 

LEATHER.—tThe market is very strong on all kinds of leather 
adapted for army purposes, but tanners producing goods unsuited 
for European military use are having a very slack trade. Extreme 
prices rule on heavyweight upper or any other kinds of stock that 
can be converted into upper. Heavy strap, etc., leather of 6 oz. and 
up is being converted into shoe stock and the market for this class 
of material is strong, with supplies scarce. An Ohio concern, which 
is working on large foreign orders for harness and saddles, etc., is 
reported to have paid as high as 38c. for some 9-oz. strap leather, 
and a sale is being reported here that was lately made by a western 
tanner of about 8,000 sides of 7, 8 and 9-oz. collar leather, all of 
which was cleaned out in one day, and which, according to reports, 
brought on the basis of 3lic. for 9-oz. In sole leather, heavy hem- 
lock and oak is strong and active for export, and offal continues to 
move freely in overweight trimmings for shipment abroad, but the 
home demand is slack in about every variety of sole, upper, harness, 
belting, and, in fact, all lines of material. The export business alone 
is the only bright feature of the market, and this end of the industry 
is constantly growing in importance. There are of course many 
exaggerations concerning foreign orders placed, but if it were not 
for the export call prevailing there is no question but that business 
would be exceptionally dull at present if the domestic trade had to 
be depended upon entirely. Despite the strength in oak and hemlock 
sole, the market on union backs is actually about lc. lower than dur- 
ing last August, when domestic shoe manufacturers and sole cutters 
supplied their wants liberally. Quotations now are 40c. to 4lc. 
tannery run, with 42c. talked on special tannages, as compared with 
former actual selling rates of 41c. to 42c. and 43c. talked on specials. 
In offal, sales have been made here of Texas oak bellies at 25c. and 
Texas shoulders with heads on have brought 3lc. About the only 
variety of shoe leather in good demand for domestic footwear is the 
various descriptions of patent leathers which are going into women’s 
shoes. The call for patent colt is said to be in excess of the supply 
and there is a brisk request for patent sides and kid. Offerings of 
finished splits are not large and considerable have been taken for 
shipment abroad of late. Heavy bark and chrome tannage side 
leathers are closely cleaned up in the eastern market, as the foreign 
demand has been exceptionally brisk for these, and prices are strong, 
with the tendency rapidly upward. There is only a moderate busi- 
ness in glazed kid, as this product does not share in the European 
call prevailing and the home demand is exclusively for low grades, 
which are closely sold up. There is a fair volume of new business 
in sheep leather and the market holds firm on all selections and 
substances, due to the strong position of the market for raw ma- 
terial. 

BOOTS AND SHOES.—tTrade in footwear continues slow, al- 
though certain producers are busy on European army contracts. At 
this season, spring contracts should be coming in quite freely, but 
manufacturers report these delayed and state that continued warm 
weather is an important factor in limiting new business, as stocks 
at retail have not moved fast enough to warrant large distributors 
and wholesalers in placing orders for the advance season. Regard- 
ing trade in military footwear, it is stated that some of the reports 
of large army contracts are exaggerated in many instances, but at 
the same time the situation has received material impetus from this 
source and some manufacturers would no doubt be idle were it not 
for the urgent demand for foreign Governments for military foot- 
wear. Women’s shoes continue in relatively better request than 
men’s and patent leather stock finds especial favor. 





The Boston Leather Market 


Boston.—The domestic demand for leather is moderate, as manu- 
facturers are receiving few duplicate orders and are not in need of 
leather for immediate delivery. The market, however, feels the 
effect of the demand from exporters and from those manufacturers 
who have booked army contracts for shoes. Exporters are the most 
prominent buyers at present. Supplies, particularly of heavy 
leather, are now comparatively small and tanneries are more active 
than for some time. It is said that they are having no difficulty in 
getting firm prices for their output. 








November 14, 1914] 


DUN’S REVIEW 13 








COMMODITY PRICES STILL DECLINING 


General Tendency Continues Downward, Owing 
Largely to Changes in Drugs and Chemicals 





Fluctuations in the principal commodity markets were 
more numerous this week and the downward tendency of 
prices was more pronounced, 54 declines and 30 advances 
appearing in the 318 quotations received by DUN’S REVIEW. 
Firmness was again noticeable in certain dairy products, 
with a further rise in butter and eggs, although cheese was 
slightly easier. While the wheat options were depressed by 
heavy receipts, spot values again derived strength from the 
continued export demand, but flour was unchanged and 
trading quiet. Larger country offerings were an influence 
in causing lower prices for corn, and both oats and barley 
also receded somewhat. Business in hides was less active, 
yet, in spite of this, further advances were registered on a 
number of varieties, and leather was maintained at former 
levels. An easy situation again prevailed in iron and steel, 
with concessions still available, and coke also moved down- 
ward; copper, spelter, tin and tin plate likewise declined, 
but lead and antimony gained somewhat in value. Quota- 
tions for provisions were firmer, higher figures being 
named on pork, bacon, lard and tallow. A rising tendency 
was manifest in sugar and more interest was displayed in 
the market. The reactionary tendency in drugs and chemi- 
cals continued, many losses appearing in this division. 





BUTTER.—The scarcity of fine fresh stock, which characterized 
the market last week, has steadily continued, and prices are advanc- 
ing. Jobbers find difficulty in securing enough goods to meet the 
pressing needs of the trade, in spite of a falling off in consumptive 
demand because of higher cost. For fancy lots of creamery 364c. is 
the ruling price, while the average grade of extras brings 36c. The 
higher scoring firsts range from 34c. to 35c., and lower firsts are 
down to 3l1c. to 32c. Seconds are selling at from 26%4c. to 30c. and 
are being cleaned up more closely. The high price of fresh goods 
has caused an increased demand for storage creamery; for some of 
the finest lots 33c. to 33%4c. is obtained, while other qualities range 
from 32%4c. downward. The demand for process is better, and this 
grade has advanced %c. Ladles and good packing are in request, 
very little of the latter arriving. The receipts for the week were 
35,393 packages, against 51,929 last week, 38,518 the same week 
last year and 36,759 the coresponding week in 1912. 





EGGS.—The supply of strictly fresh-laid eggs continued very 
small this week, with prices in the sellers’ favor. The few fresh 
lots arriving have been promptly taken, while the more seriously 
mixed qualities are moving slowly at irregular prices. Lots con- 
taining many shrunken eggs must compete with storage stock, and 
are consequently moving at comparatively low prices. There has 
been brisk buying of storage stock for export and a moderate demand 

from the local trade. Receipts of nearby fancy eggs are light, being 
mostly of mixed quality and of extremely irregular value. The tone 
of the market is firm, with sufficient offering at unchanged prices 
to supply present demands. The following was the range of quota- 
tions: Fresh-gathered, extra fine, 36c. to 38c.; extras, firsts, 37c. 
to 38c. ; firsts, 34c. to 36c.; dirties No. 1, 23c. to 24c.; refrigerator 
firsts, charges paid, 2414c. to 25\%4c.; nearby fancy fresh-gathered, 
55¢c. Receipts for the week were 52,509 cases, as against 48,771 
last week, 57,878 the same week last year and 44,258 the correspond- 
ing week in 1912. 





CHEESE.—There is a continued quiet tone to the cheese market, 
neither fresh-made nor old cheese arousing any speculative interest, 
and most local operators are reducing asking prices in an effort 
to clear arrivals promptly. State-made whole-milk specials, both 
white and colored, were quoted at 15c. to 1544, and fresh State 
Daisies were repeated at 15c. to 15%c. There is a steady holding 
of skims, with some export inquiry. Receipts for the week were 
12,271 boxes, as against 12,788 last week, 10,387 the same week last 
year and 12,484 the corresponding week in 1912. 





TOBACCO.—-Quiet conditions prevail in the local market, the 
inactivity of the previous week continuing. The principal demand 
is for Sumatra leaf, which is being taken by manufacturers for their 
needs. Inquiries for new Wisconsin continue fairly good, while 
business in Havana leaf is quiet. The available supply for American 
manufacturers in the Dutch market is being reduced by active 
Austrian buying. 





COFFEE.—The spot coffee market has been quiet and routine, 
with a waiting policy in evidence. <A steady tone is maintained, 
however, and the former prices of 6%c. for Rio 7s and 10%4c. for 


Santos 4s could be repeated. Large roasters are unwilling to take 
in their shorts in expectation of the resumption of trading on the 
exchange, and as a result the liquidation of coffee options has been 
negligible. Reports from Brazil indicate fairly steady conditions, 
but high freight costs and war risks still hold business in check. 





NAVAL STORES.—Favorable advices from Savannah, which 
reports more inquiry for the domestic trade and export, have given 
a better tone to the market. There is a better demand for spirits 
and rosins now that more shipping is available. Turpentine is 
quoted at 45\%c. to 4644c., with a firm tone reported, while tar and 
pitch remain steady at $6.50 and $4, respectively. Rosins are 
quoted nominally, with prices on the basis of $3.75 for common to 
good, strained. In spite of better inquiries in some quarters, hand- 
to-mouth conditions prevail throughout the market. 





HEMP.—The hemp market has been dormant this week, owing 
to the fact that supplies here and afloat are ample for current opera- 
tions and to a belief that by waiting concessions will be obtained. 
Manila is not cabling freely, but 6%4c. can be nominally repeated 
for fair current fibre. Sisal is in very light demand, but the price 
of 4%c. is maintained. There is practically nothing done in istle, 
and quotations are nominal in default of business. Buyers of jute 
are fairly well supplied for the present and show very little interest. 
The action taken by the British Government to prevent shipments 
from Caleutta to Germany or Austria is handicapping contracting. 
Each shipment must contain a guarantee that the fibre is for 
American consumption, and buyers’ names must be cabled. 





SUGAR.—tThe activity in the sugar market during the early part 
of the week, as a result of the export movement of granulated te 
France, has subsided and a quieter tone prevails. The rise in prices 
was considered too rapid, and there is now a tendency to await 
further developments. Brokers reported only a hand-to-mouth busi- 
ness, although a slight improvement appears over last week, owing 
to the advance in raws. There is a better local inguiry for granu- 
lated, and Cuban raws are firm, with no pressure of offerings. 
Conditions in Louisiana so far have been good, and mail advices 
from London state that the tone is steady. 





Great Britain’s Foreign Trade 


The effect of the war on British trade ig shown in the figures 
published by the Board of Trade for the month of October. 

Imports decreased £20,170,000 ($100,850,000) and exports de- 
creased £18,020,000 ($90,100,000). The principal loss in imports 
was £5.500,000 ($27,500,000) on raw cotton from America and 
£1,500,000 ($7,500,000) on cotton from Egypt, together with £7,000,- 
000 ($27,500,000) on manufactured articles. The exports of coal 
declined £2,000,000 ($10,000,000) and the exports of manufactured 
articles declined £13,500,000 ($67,500,000). Of the latter cotton 
yarns made up £5,250,000 ($26,250,000) and wool yarns £1,250,000 
($6,250,000). 

The following table gives the trade of the United Kingdom in 
October last compared with October, 1913: 














19,4 1913 
6 88 eth catonecise couness £51, 559, 000 £71,730,176 
MED 6 ous ec newoe ceeenseséeae 28,601, ‘000 46,622,699 
Excess of imports........... £22,958,000 £25,107 ,477 
From January 1 to October 31-— 
ee RO Te FP ee £574,070,311 £629,496,875 
BED Saas teconddiccccatets 379,340,363 437,378,308 
Excess of imports........... £194,726,948 £192,118,567 


The following table gives the trade of Great Britain for the year 
to date by months compared with the corresponding months of last 
year: 








Imports 1914 1913 
OT ET LC CTE Peer £68,017,049 £71,242,271 
rr ie, pee eee eane 62,050 744 63,787,150 
EE ciwg bacco sep theese greets 66, 935, 228 61,342,444 
IEEE 5 cone caceccencdtitesetes one 61,624,702 62,953,797 
SEE odo 6-u ne 6-efbe eh'e COGe.s one sens 59,103, 349 61,279,378 
EL .. avy ele Kb wets oc bieweee eee 58,272,042 58,309,519 
i dba a > tke one a hlenn Gheee es Ba 59,383,792 61,783,683 
MEE LOE. swe an chet he decaia has 42,362,034 55,975,704 
Cas cnc tonesesneend 45,051,037 61,355,725 
Td 2S. dos hte wemeueee 51, 559, 000 71,730,176 

Exports— 

DOE. cavasene doc cheese eve cone £47 806,165 £45, 445, 699 
Dn bn cialbid od 60 dae 66 néee 41,261,797 40,172 143 
ER Oates wines be 9 Uae 6 omneeee 44,518,661 41, 689, 947 
DME HF sc cece wviccdetacceces 39,946,822 43,052,589 
BN aA eU Siale weeds eh dice tte Pees 42,051,190 43,858,262 
NEST Pe! Py ee ee eae ae 39,872,976 2,836,568 
ts ccue reek up at eae eed ae 44405,380 47,164,208 
63 DUS 2 te oe ai ates be 6 im 24,211,271 44,110,729 
Dp ba owicche petasesuasan 26,674,101 42,424,864 
CRE <i oc-n Ghiwbe 606 68 ene 4 6a oe 28, 601,000 46,622,699 





Leaf tobacco held by manufacturers and dealers October 1 ag- 
eregated 1,108,059,959 pounds, the Census Bureau announced this 
week. This included 719,411,011 pounds of chewing, smoking, snuff 
and export types ; 322,729,495 pounds of cigar types and 65,919,468 
pounds of imported types. 
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WHOLESALE QUOTATIONS OF COMMODITIES 





Minimum Prices at New York, unless otherwise specified—Correct ed each week to Friday 













































































* Quotations nominal. 


ARTICLE This Week |Last Year Thia Weak! > 
) ARTICLE This Week Last Year A RTICLE This Week | Last Year 

APPLES: DRUGS—Continued. . 
ea WTTTTiTLTi bbl ‘= _- Wintergreen, natural OILS: Cochi , 

BICY .ccccccscccecees ‘5 sweet birch ........ 1b] 1.80 1.25 Cocoanut, Cochin ..... sali ss 139 
BEANS: Opium, jobbing lots.... ‘* |+ 9.25 5.75 Coe. cones spp scenan Ib] _ ae Fr 
Marrow, choice......100 1b | $48 550 Quicksily potash, yellow * 36 Oe Me anes Ib|— 5.25 6 60 
Medium ........+++. 4 , 3.80 aonciee 400-08. tins... me Se ss Cottonsedd, sum’r, wh. ‘ 5.35 7.20 
BUILDING MATERIAL: Rochelle salts .-... ++. Ip 25 18 Lard, prime, city....-gal) 90 93 

: » N 1 - 62 

Brick, Hud. R., com. .1000 6.75 6.50 Sal ammoniac, lum — ils 10 Pmt i ae eS 20,8 6 59 
Cement, Portl’d, dom. 1.58 1.58 Sal soda, American. 100 Ib 60 60 Neatsfo. A, SOW <5'« «s ame 48 
Lath, Eastern, spruce.1000 4.00 4.75 Saltpetre, crude *6.00 4.75 So conga prime ....--. “ 64 
ime, Rockport, com...bbl 92 92 Sarsparilia, Honduras...lb |— 48 40 we Sy tes Oe 1 P 3 6% 
Shingles, Cyp. No. 1..1000 8.00 8.00 come -. Te eek ok 10 0 Ib 72 "7" eines. te obs gern 1 8.78 <3 

o — en | “sa {| Refined, in bbis....... : 

BURLAP, 10%-oz. 40-in. yd 6% 7 Sumace 28% tan, acid..ton|  76.W0 65.00 Tank, wagon delivery... : ° 
8-02. 40-in. eereseseeees 44 6 Vitriol, blue...........- lb 4.3 5 Rosin, first rum.....-- , 82 32 

COFFER, No. 7 Rio......1b 64 10% || FERTILIZERS: CRUE BOMB si zsrecccces » Gta 6%s 

COTTON goons: tand..yd . oon ground steamed gy tone nidisiiase > 5 6% 

gs, stan os am., on arge, erican..... _ 

Wide sheetings, 10-4.. 80 90 pho spha Nees yt PE “t n| 21.60 20.00 Ochre, French......-- " 1% ft ie 
Bleached sheetings, st.. ‘ the Ply Muriate potash, basis 00 Paris White, Am. 5308 lbs 70 iit 
a BP ves cposy ccs sces ms 7 S14 ns ) Ddenbede chet 190 1.92% Red Lead, American. bd 51g i + 

eetings, 4-yd.. 4% 6's Nitrate soda, 95%. . ‘6 5 Vermilion, —: 70 nM 

Standard prints........ ‘ bs Bly Sulphate ey ae White Le Lead in Oil. “in §=6% 1 
Brown drills, st........ os yo Sl, domestic ......... ee | 42.65 3.10 se ~ | 5 wens 
Staple ginghams....... ” 6X 6% Sul. potash, bs. 90% “ ‘| “S46 2.34 7 ‘* BEng. in Oil. lv : 
Blue denims, 9-0Z...... “* 184 14% Whiting, Comrel...100 Ibs|- 4% 45 
Print cloths... Lon. EM ek POR P. “sé 4 4 ‘Spring atent. bbl 5.75 4 50 Zinc, Ameri CAD. «eee eeceeve lb ened Ff a ecee 

DAIRY: Ww inte p oY pata ; aa 5.80 4.50 F. P. Ss ee eeees lb = T2 eeees 
utter, creamery extras.Ib Spring, ClEAL...eeeeeeee vn . > . 

— dairy, common to. APacg 7 GRAIN: © ae eeeeeens -) ee 30 Fo -_. j “gig miepe vreeglb ~ 2.25,95 

TIT “I+ 23 23 SSNs Strawboard ....+++.-; 80.00 30.0U 

— factory, firsts.. “ + 2s 2219 Wheat, No. 2 red, n. e.bu + Ls oe Wrapping No. 2jute. i001 tb 5.50 4.50 

oe. Wns special. — 16. > 6 ee oo see... 36 30 Writing, ledger........ Ib 10 10 
., common to fair ** wom TT Male wn ccccccccccccccce - 

Beggs, nearby, fancy...doz | + 2 + te Oats, No. 2 white...... - 1 cet ++ fi PEAS 4 Scotch, choice.100 Ib} 8.765 8.00 
pRigp Fkuits: """ |* 88 40 || Adsley, matting -...... “|- , 20- 12 || PROVISIONS, Chicago: "| “S000 | 4600 
Apples, evap., choice. . .Ib 6 8% Hay, prime timothy 100 lb 1.10 1.05 Beef, live ..cesceee 100 lb 6.60 670 
Given kes — st., boxes ** OX 12% HEMP: MS. E70, NO. . ys an Hogs, bo 1e steamed “a 240 7 85 

i, i aon ane éas 7 a, prim e -+-* 

Currants, some’. bbl... *“* a6 Po stant? fair, cur. spot. .lb 7 81g Pork, M@SS ...-+eeee0. bbl too ee + th 
samen peel soewesesveve “lia  §% 94 Superior nec onds, spot.. “* 643 ™ em ave eRe ee 1b) 6.75 4.00 
range ia as aig 8 oT aS ca 10ort ribs, sides l’se 
aw oy, APE a, Bs “heches: Ma iT netive.... 1 °° 19% || Bacon, N-Y.,140s down Ib], 45, | 10-65 
Prunes, Cal., 30-40, 25- “ No. 1 ‘Texas.....+++++: “ 19% 19 Hams, N.Y. sbig, in trees. Ib ta wees 

eevee eeee 66 0 a seeereeeeeeeeee = osreeveeveee \. x 

Raisins, Mal., 8-cr....box 8.00” 334° Sows. heavy native.... ‘ 20 184g RICH: Domestic, prime. .1b} ' ~ Hh 

California stand. loose e , Country, ig 1 ‘steer ay 7 ¥3 2” les RUBBER: 
uscptel, 4-Cr.......+- rs - > b coccveses —_ 

DRUGS & C CHEMICALS: vs SY io. 1 cows, heavy..... om is 16% s\br 13 “ ” = 
Acetanilid, c. p. bbl....Ib 22 “a No. | = hides........ cs . en is Domestic No. 1.300-lb. bbl|— 3.70 3.79 
Acid, Acetic, 28 deg.100 Ib 1.75 1.75 oo © eee eee * wi Bute 19 Salt, Deakins. ...... sacks) 1,16 = oa 
Boracic crystals seecede 7% 7 No. 1 calfskins......... y Turk’s Island. .200-lb. han 1.00 1.06 
Carbolic, drums....... + 48 8% || HOPS, N. Y. St., prime.Ib |~ 28 44 SALT FISH: 

Citric, ——- -eonena sal 65 55 JUTE, spot b thle 7.50 Mackere’ , Norway, No. 1, 

Muriatic, 18°......100 Ibs | _ 1.1548 1.15 veiies; <s. - Set G eed 22.00 88.00 

Nitric, aan Javed »|7 “3 — Hemlock sole, B.A., 1 t.Ib 32 30 SIL! canal PA oer te 

DBD vacnccvccecs rt rt Non-acid, common gee $1 2949 Raw _{abangnat) best...1b) 8.60 4.5 

OES: sreaceeess enbie By 12 Union backs, heavy.... ‘* 45 42 SPICES: 

Sulphuric, 60° * 7% ( vi 17 17 

Sulphuric, 60’..... 100 Ibs 90 90 Glazed Kid .......-. eee Choven, Zanzibar .....--. Me 17's 15 

Tartaric, crystals...... Ibi— 44 31% ra tea No. 1, 6 to Nutmegs, 105s-110s. — 13% 13% 
Alcohol, 190 oF, eee gal 2.54 2.50 G , Z. eevee N ee 1. ‘4- ere . te tt G vns e ° C ° } emheeweoeoo* , 4s 29 

ad el. W 5%. ** 45 4 r ove rain, No. oz. “* singer, Cochin ....... oe 7 63, 
denat. 188 prf. ‘ 33 $4 Satin, No. i, large, 4-oz. ‘* a5 ® 18 Pepper, Singapore, blk. * 11% 114 

Alkali, 48%........ 100 Ibs 67% $7 lg Split, Crimpers, No.1, It. ‘ 26 white *"|+ 20 18% 
Alum, lump....... Mit ae 1.75 Belting butts, No. 1, hy. ‘ 52 49 SPIRITS, Cincinnati... .Gal|" 1.40 1.38 
sane age ‘dom.Ib|— 8% 8% || LUMBER: “Centrifugal 96° tst. 100 Ib 

RNR ye 47, ’ Centrifuga o b . ’ 

Balsam, Copaiba, 8. A.. “ 37° on” 1 Bae Be SENOS eT Saee 26.50 Muscovado 89° tst. t $22 Bi 
ae Me: 3s centens gal 7.00 9.25 barn ry “ “« «| gr Bo 37 60 Standard gran., bbl.. *“l+ 6.10 4.40 
RY, A dk, ld bead road Foriiosa,” fair’.:..30|" “1Bty | Bis 

arb’te soda, Am.100 lb 1.10 1.10 ne Japan, low ....-++++- pe. 18 1845 

pos metige Potash, Am.lIbi+ 18g 6 a cs. 2 Es my o7.08 ore PE ic seeesperegeaneeos “~ 3x8 80 
benching powder, over Poplar, lin. 7 to 17 ous. . 42.00 Hyson, low ..-.++++-. . 19 22 
pone: airacaohes “sc 100 Ib — 1.76 1.20 io. w.. tame. & Ots...... 58.00 80.00 BEPSUs 2c eccccccsccses 45 33 
aetiens amie aX 4 White Ash, 4/4 ists.1000 ft | 53.00 52.00 TOBACCO, L'ville: 14 cro 
C , crude dom..ton 22.00 22.00 Beech 4/4 s 2ds. : : Burley Red—Com., sht b 10 11 
alomel, American...... Ib 63 Birch 4/4 ; + dae 35.00 coccce pan “’ - 12 13 
sae =< a — eR, ref’d, Chestnut 4 sts 2as. “48 ty + 52.00 Medium Sh ter lyiggy scghgpeyer “ 14 1g 
Cantharides, ‘Chinese w. oO 42% press, shop, l-in. ‘‘ ‘| 26.00 35.00 Fine ..+++++--e++++ ve 17 : 
Castile soap. pu h r > 45 ahog . No.1 com. 1in.100 ft | 11.00 12.00 Burley eo ee a 18 14 
Castor Oil, 1. gg SBE a et = Ye Maple. 4/4, ists, 2ds.1000 ft | 87.00 je SRR i kine « v aingh 0% " 1§ 7a 
Caustic soda, “domestic Sproce, ing and, =| 400 | gago || Dark, renandiing—“Com. “;) | 
Qhlorate “potas, eae Ib| 1.62% 1.80 Cherry 4/4 firsts... ‘ ‘| 96.00 95.00 Dark, export—Common. . 8% 7 
Chlorofo * vecepatutys renner 4 a * are 4/4 firsts “* “| 41.00 41.00 | peau gale am RE AN o Rot - 

caine hydrochloride. ..oz ETALS: roRreoreie Fite ont ol aljt ts 

Codliver em tb} “$0 “$51 || Pig, iron, fdry. No. 2 | sano | 15.60 || VEGHTABLES: / 

~~ ors F sing 625” bl papi. valley curnace o | 1250 13.25 Cabbage, Jersey. ...100 hd a KO 

a subiimate. 1b =e 33.00 Bessemer, Pittsburgh.. ‘¢| 14.55 16 15 Onions, Jersey.......- ba Lee 2-£° 
Cream tartar, 90%... 72 AD 2 + oem gray forge, Pittsburgh se 13.40 14.25 a wo Bee. "60 rr 
Greoseesbeccnmecd:==s |= OR | BSN || ails Witteman rie. | A888 | 3599 | ENP wiliennnnn---bbis] M00 | 80 
utch, bale.......... “l— , ong 0 ME Dita eee, 

Epsom ae. dom.. “s3 Ib 2.25 3° open-hearth, Phila.. «| 21.40 22 90 WOOL, Philadelphia: 

Ergot, Russian ........ Ib | - 1.10 65 ~~ Toes, Pittsburgh. - ata wa.09 Average 209 grades..... Ip} 2% + _* 
PD 1b becnhkhoe + 0 CS on > meen eee HO BA covecscerees es 
perma iebyde <n shee i sé Kg 68 —- — A eee Phil.100 Ib er — - Sodium see eeeoereeerereereee vs be a 
Fusel oil, refined... -..sal Bi, es Steel bars, Pitts... “| 1.10 1.30 N.Y. & Michigan— 

Glycerine, C.P., Tank plates, Pitts.. ‘* “ 10 1.25 Three- eighths iaseber + 26 22 
kee aoa bulk. * well Beams, Pittsburgh.. “ ‘*; 1.10 1.30 Quarter blood |:.:.-.. “ 26 22 

in tie, -.".« 33 +4 Angles, Pittsburgh.. ‘“ ‘| 1.10 1.30 Wisconsin & illinois 

we Jobbing lots... ** 60 60 err iteebureh oa 2, os 1.90 2.00 Medium ARE BAR MOS “ 28 20 

Gamboge, pipe ....... lee 62 || wire Nails, Pitts...“ “| 160 | 1.0 Quarter blood’ LI | 8 rs 

Mastic roar Ts 4 ai os Si... 85 18 Cut — ay oe 1.60 1.55 COBPEE .ccccrsecesees a 21 20 

7 ie ar re, van- N hes — 

Shotee” Do Fits San ai es “< 16 10 ized, Pittsburgh. oer 2.00 2.00 Fine - ee np “ 19 17 

ee. D. O.- 2+ 90000 2 + 230 Hh Coke, Conn’ville, oven.ton DR. a ties ge 21 19 

Tragacanth, Al vied ag sts “| Furnace, prompt ship.. — 1.50 £5 Quarter blood ....... ss 23 19 
Iodine venutbitenn wot? 2. 1.25 Foundry, prompt ship. ‘‘ |— 190 alee Utah, Wyoming & Idaho— 

Todofo MN cecutstcepaven: i; aan ree Aluminum, pig (tonlota).Ib | | 20 2 Light fine.....--.+-, + 18 17 

enthol, cases.... Oh Ba 235 o™ —ti<“‘ia SRO, ERAIOCL ne eee . BOAVG coccccessocss cz 

ees ‘ “== Copper, lake Nn. peece ‘“i— 1145 
ieee a inne et oz | — 6.15 4.20 poster, le. Wivevevegse’ So ee 497g 530 be = coe Becta ty 
e ver, crystals. + S815 37% ead. y ss ‘ Stand, Clay Wor., 16-oz. yd 1.55 1.42% 

Nux Vomica FA Perera 1 fly 4 Tin, N. *eeeeveeeeeee ee + ssa > Pe Serge, 11-oz. eevee eveeee aa 1.2T*s 1.12% 
Oll—Anise cick ia atria ai «| — 1.60 1.65 Tin’ plate, N. ¥.100 ib. SS ae 3.64 Serge, 16-02. ......... e 1.72% 1.624 
eS ae clits | pe dl 

eeeeeeeeeees — . . 
Gasske. 75-80%, tech.. ‘ 85 85 py, alesse qgoune l 18 36- —, all-worsted Pan 
Citronella ReeeeNeteone “}— _ 5O 4 open kettle 2220207: aN 50 a oe eter " 30 30 n 
a is lek «1 — 1.25 8.20 S FOOT Sa bahia - 85 Broadcloth, ‘S4-inch.:1! “| 1.80 1.55 
Syrup, common ....... 1] 12 36-i t “ 
42Gekns ebveies tines } j-in. cotton warp s serge 23% p REP 
ce since last week. ~—Means decline since last week. Advances 32, declines 43 
’ . 
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New National Banks 


SOUTHERN. 

ALABAMA, Seale.—The First National Bank 
(10654). Capital $60,000. H. T. Benton, 
president; T. W. Anderson, cashier. Con- 
version of The Bank of Seale. 


WESTERN. 

WISCONSIN, Mayville.—The First National 
Bank (10653). Capital $50,000. C. J. Haas. 
president; F. P. Bernard, cashier. 


Applications Received 


WESTERN. 

Iowa, Maple he First National Bank. 
Capital $50,000. Correspondent, Peter Lamp. 
PACIFIC. 
OREGON, Gardiner.—The First National Bank. 
Capital $25,000. Correspondent, 0. B. Hins- 
dale. 





Applications Approved 
WESTERN. 
OnH10, Lodi.—The Peoples’ National Bank. 
Capital $50,000. Correspondent, E. H,. Plank. 


Applications Received to Con- 


vert 
PACIFIC. 
CALIFORNIA, Newport Beach.—The State 
Bank of Newport, into The First National 
Bank. Capital $25,000. 





Applications Approved to Con- 
vert 
SOUTHERN. 

SoutH CAROLINA, Chester.—The Peoples’ 
Bank, into The Peoples’ National Bank. Cap- 
ital $50,000. 

SouTH CAROLINA, Sumter.—The Bank of 
South Carolina, into The National Bank of 
South Carolina. Capital $200,000, 





New State Banks, Private Banks 


and Trust Companies 


SOUTHERN. 

TEXAS, Newton.—Guarantee State Bank. 
Capital $10,000. L. M. Autrey, president; 
L. C. Woods, cashier. 

Texas, Newton.—Newton County State 
Bank. Capital $10,000. Geo. W. Riddle, 
president ; E. O. Terry, cashier; Roy Lawson, 
assistant cashier. Succeeds Newton County 
Bank, Private. 

WESTERN. 

ILLINOIS, Donovan.—Farmers’ State Bank. 
Capital $25,000. Incorporated. 

INDIANA, Laotto.—Farmers & Merchants’ 
Bank., Capital $15,000. Floyd A. Gause, 
president; Chas. P. Hassler, vice-president ; 
J. E. Ohnert, cashier. 

Iowa, Lisbon.—-Lisbon Savings Bank. Cap- 
ital $15,000. Incorporated. 

PACIFIC. 

WASHINGTON, Centerville—Farmers’ State 
Bank. Capital $15,000. L. T. Gillett, presi- 
dent; T. Z. Gillett, vice-president; J. C. 
Kaidera, cashier. Succeeds Gillett Bros. & 
Co. 








Changes in Officers 


WESTERN. 
Iowa, New Sharon.—First National Bank. 
B. B. Watson is now cashier. 





Ou10, Cleveland.—Union National Bank. 
The officers now are: Geo. A. Coulton, presi- 
dent: W. E. Ward, vice-president; W. C. 
Saunders, cashier; E. E. Creswell, assistant 
cashier. 


Miscellaneous 


EASTERN. 

Connecticut, Windsor lLocks.—-Windsor 
Locks Trust & Safe Deposit Co. Wm. Mather, 
president, is dead. 

PENNSYLVANIA, Portland.—- Portland 
National Bank. R. J. Gruver, president, is 
dead. 

SOUTHERN. 

MARYLAND, Baltimore.—National Bank of 
Commerce. Thomas C. Hildt, vice-president, 
has resigned. 

TEXAS, Galveston.—City National Bank. 
J. W. Hoopes, cashier, has been appointed 
cashier of the Federal Reserve Bank at 
Dallas. He will continue to act as cashier of 
above bank until the first of the year. 


WESTERN. 

Ounr10, Bowling Green.—Commercial Bank & 
Savings Co. Albert E. Royce, president, is 
dead. : 

WISCONSIN, Algoma.—Bank of Algoma. 
August Groeming, president, is dead. 
PACIFIC, 

CALIFORNIA, Santa Ana.—Orange County 
Savings & Trust Co. C. E. French, vice-presi- 
dent, is dead. 

OREGON, Redmond.—Redmond Bank of Com- 
merce. Will consolidate with the State Bank 
under the former title. 





German Coal Industry 


The figures which we have received show 
that the production of coal, etc., in Germany 
during August and the first eight months of 
this year was as follws: 


OUTPUT OF COAL, ETC., IN GERMANY IN 


1913-14 
August 
Description of Fuel 1913 1914 
Ce a vee ee Tons. 16,542,626 8,477,214 
Bs 5 bho bc 0 hms 250,280 4,377,955 
Me Ges ha bods 5 2,747,680 522,250 
Coal briquettes. ... 507,693 263,275 
Lignite briquettes. 1,874,830 1,128,616 
January-August 

Description of Fuel 1913 1914 
Seer Tons. 127,318,665 119,187,604 
Ee ee oy te 56, 658, 980 56,401,120 
a a dec laie e le 21,418,997 20,127,970 
Coal briquettes... 38,910,817 4,019,897 
Lignite briquettes. 14,084,566 14,529,090 


Interest in this table centers entirely in 
the August figures, which indicate that the 
Rhenish-Westphalian coal industry was run- 
ning at about 50 per cent. of its capacity. 
The same applies to the briquette industry, 
while the coke industry was working at a 
rate just a trifle over that percentage. Coal, 
we must remember, is a munition of war. The 
German navy and railways have probably 
made great demands on the Rhenish-West- 
phalian output.—Jron & Coal Trade Review. 





Crops Above Average 





Yield of all crops in the United States in 
1914 was 102.3 per cent., or 2.3 per cent. 
above the average, according to statistics an- 
nounced by the Department of Agriculture. 

The average of yields by States follows: 
Maine, 118.4; New Hampshire, 113.8; Ver- 
mont, 102.7; Massachusetts, 116.3; Rhode 
Island, 113.4; Connecticut, 111.7; New York, 
110.7; New Jersey, 104.9; Pennsylvania, 
105.5; Delaware, 109.3; Maryland, 112.9; 
Virginia, 89.9; West Virginia, 94.7; North 
Carolina, 108.1; South Carolina, 103.7; 
Georgia, 111.2; Florida, 112..0; Ohio, 100.1; 
Indiana, 92.7 ; Illinois, 85.3; Michigan, 111.4; 
Wisconsin, 106.3; Minnesota, 94.7; Iowa, 
104.9; Missouri, 84.6; North Dakota, 99.2; 
South Dakota, 93.6; Nebraska, 102.9; Kansas, 
124.2; Kentucky, 101.9; Tennessee, 98.5 
Alabama, 110.1; Mississippi, 103.1 ; Louisiana, 
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103.7 : Texas, 103.7 ; Oklahoma, 105.6; Arkan- 
sas, 96.9: Montana, 90.2; Wyoming, 97.9; 
Colorado, 106.6; New Mexico, 110.0; Arizona, 
97.9: Utah, 100.2; Nevada, 118.6; Idaho, 
95.4: Washington, 101.4: Oregon, 95.0; Cali- 
fornia, 109.9. 





Increase in Idle Cars ; 


There was a net surplus of 170,096 freight 
cars on the railroads of the United States and 
Canada on November 1, 1914, compared with 
151.982 on October 1, 1914, or an increase 
of 18,114 during the last fortnight of October, 
according to the regular bulletin of the Amer- 
ican Railway Association issued this week. 
On November 1, 1913, there was a net shoft- 
age of 1,842 freight cars. 

The gross surplus on November 1 was 172,- 
325, omer 154,342, while the gross shortage 


of October. In the two weeks the net surplus 
of box cars decreased from 63,127 to 58,162, 
but the coal car surplus jumped from 46,635 
to 67,345, and the flat car surplus increased 
from 10,624 to 12,363. 

The following table shows the comparative 
conditions of freight traffic on the railroads 
at various periods within the past year: 


1914— Surplus Shortage Net Surp. 
29 170,096 


November 1... 172,325 

October 15.... 154°342 2" ‘360 151,982 
October 1..... 133,382 2' 355 131,027 
September 15.. 188,108 2,059 136,049 
September 1... 165,244 1,918 163,326 
August 15.... 174,260 2,115 172,145 
Amma Ricscs 198,998 335 196,665 
, Sere 228,384 1,843 226,541 
OO —=e? ee 220,875 1,333 219,545 
Jame 15... 232,994 660 232,334 
Diaw OR. pita de 242.572 770 241,802 
ef See 239 "406 764 238,642 
wet De sueanes 230.533 1,654 228,879 
Aral. BS. «<0. 213,324 455 212,869 
nr Messen és 141,525 2.013 139,512 
March 15..... 132,010 7,145 124,865 
a Pee 159,480 5.57: 153,907 
February 14... 199,385 2,333 197,052 
February 1.... 211,960 2,282 209,678 
January 15... 217,274 2,385 214, aoe 
January 1.... 190,521 1,671 188,856 





Rand Gold Output Heavier 


Official returns to London show that the 
total production of the Rand gold mines for 
the month of October was 733,746 fine ounces, 
valued at £3,116,754. This compares with 
702.170 fine ounces, valued at £2,982,630 in 
September and with 718,431 fine ounces, 
valued at £3,051,701 a year ago. The follow- 
ing table gives the monthly output of gold at 
the Rand (in fine ounces) since 1912: 





























1914 1913 1912 

sg eee 651,753 789,390 737,060 
February ...... 626,261 734.122 703,866 
We a des kees 686,801 790.552 830,723 
po By et ee 683,877 784,974 37,660 

A a tee 720,229 06 779,662 
POS: . veecteist 717.926 747,077 753,936 
MEER seed« thtnn 732,485 655,389 766,338 
ere 711,917 728, 764.737 
September ..... 702.170 706,186 747,893 
ee 733,746 718,431 768,681 
OC. venue. gedede 673,486 757,337 
eae eee 672,815 776,406 

BOGE caddis. 6,967,165 8,794,824 9,124,299 


The following table shows the total value 
by months soe January, 1912: 


914 1913 1912 
Jan. .... £2, 768, 470 £3,353,116 £3,280,280 


























., are 2: 660,186 8,118,353 2,989,832 
Mareh .. 2,917,346 3.358,050 3,528,688 
April ... 2,904,924 3,334,358 8,133,382 
May ... 38,059,340 3,373,998 3,311,794 
June ... 38,049,558 3,173,382 3,202,517 
July ... 8,111,398 2,783,917 8,255,798 
\ugust 3,024,037 8,092,754 3,248,394 
Sept. ... 2,982,630 2,999,686 3,176,846 
7 Ree 3 116,754 3, 051,701 8,265,150 
Nov ee ey wes 2,860,788 3,216,965 
i asee. + bheauns 2,857,938 3,297,962 








Total .£29,594,643 £37,358,040 £38,757,560 
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FOREIGN SPECIAL NOTICES FOREIGN 
Nn’s 6 e ° " 
 * GE N rs “PAPER, golden Yellow in color, easily CATALONIE 
© Feavorld xo handle shipments of © °° | very thin for heavy mantfolding, stil sug | Tilburg 7 


Australian FreshFruit, Apples, Pears, etc. 
CORRESPONDENCE INVITED 


CREeSe PIN & WAL, TON 
Western Market MELBOURNE, Australia 


ENRIQUE PLATE 


ASUNCION, PARAGUAY 
Established 1893 
Import and Commission Agent 
North German Lioyd and 
Dutch Roya! Lioyd S/S Lines 
Trade Marks and Patents Agency 
Tel. Ad. Emity, Asuncion. 








JOHN ANDREW & CO 
Wholesale and Manufacturing Stationers 
Advertising Noveities and Office Requisites 
We invite Manufacturers to submit samples 
and catalogues, and best cash terms 
21 PHILLIPST., SYDNEY, N.S.W. sausrrmatia 
Cable Address: Codes used: ABC Sth Edition 

*Werpna.” Sypnry Western Union 


YOST TYPEWRITER 
Built to Stand Hard Wear 
Full Particulars on Application 


THE YOST TYPEWRITER CO. LTD. 
50 HOLBORN VIADUCT, LONDON, E. C. 
BRANCHES EVERYWHERE 


J. B. MURATORIO & FILS 


Nice, 








France 
EXPORTERS OF 


PURE OLIVE OIL 


Agents Warted 








Ss. LOINAZ 
Calle Prim No.39 SAN SEBASTIAN, Spain 
Desires to secure the representation of 


M.nufacturers and Exporters of Staple 
Goods specially of new inventions. 


Imports for his own account. Advertises at his own 
expense very extensively all goods that 
he represents. 


SUB-AGENTS ALL OVER SPAIN 





MARETITIXT & CO. 
COGNAC, FRANCE 
Established 1822 
Offer for Export their Renowned Line of 
HIGH-CLASS BRANDIES 
IN WOOD AND CASES 
ence invited from ee and oe 


sale Buyers as weil as from 
Responsible Agents where not poten 








SOUTH AFRICAN HARBORS 


Direct Railway Communication to all Principal 
Towns in the Interior. Extensive Berthage, char 
Spaces and Sheds Convenient Railway siding ac 
commodation adjacent .o the main lines. 


CHEAP LABOR. CHEAP COAL, CHEAP WATER 
For full particulars apply to the 
High Commissioner for the Union of South Africa 
32 Victoria St.. Westminster. S. W. 





abushed FY Upmann & Co. "Gyn" 
Bankers 
Transact a General Banking Business 
Manufacturers of 
The High Grade H. UPMANN Cigar Brand 


COMMISSION MERCHANTS AND 
SHIPPERS OF CIGARS AND LEAF TOBACCO 





IN TERNATIONAL EONS 
Proprietary Limited 
153 William Street, Melbourne, Australia 
and at Sydney and Wellington, N. Z. 
Specialists in Trade Organization for Manufac- 
turers desirous of an Influential Representation 
throughout Australasia. 
Cable Address : SOBOLES,” Melbourne 
ode : Western Union 


enough to give gum: handling and long-wear- 
ing qualities. oor go adapted for carbon 
copies, as it takes and holds a 


@ copy as well as 
the best typewriter ‘gr yen “ 


Mann Yale Cylinder Ledger—Bound 
Book Security of or les Mance Y Book 
Lock—Privacy of Records. —_ 

You should investigate this double security. 
Write for information to-day. 





William Mann Company 
Commercial Stationery 


Blank Books. Bond and Loose L 
Filing and Card Index Cabinets and Seoatine 
Printing, Die Stamping and Lithographing 


Offices and Retail Sales Dept. 
529 Market Street, Philadelphia 


New York Branch: Paper Mills: 
105 Chambers Street. Lambertville, N. J. 
Factory: 21 to 27 N. Sth Street, Philadelphia. 








CUNARD LINB 
Fishguard, Queenstown. Liverpool, London, Pars 
Montreal to Plymouth and London 


Hungarian-American Service to Fiume via Gibraltar, 
Genoa and Naples 
For Sailing Dates see daily papers, and for 
full information apply to 
THE CUNARD STEAMSHIP CO., Ltd. 
21.24 State Street New Vork 


Costs less than 
books and pencils 


Figure the cost in supplies of dictating to 
your stenographer. The records of the 


EDISON 
DICTATING 
MACHINE 


total up less than books and pencils. 


Send for free booklet. ‘“The Tired Business 
Man,’’ and booklets on mechanical and elec- 
trical advantages. 











Service everywhere, including the principal 
Canadian Cities. 


Thomas A. Edison, Incorporated 
230 Lakeside Avenue, Orange, N. J. 


Machine (@ Addressing 




















The Belknap machine will relieve you of the 
irksome task of addressing. The machine 
has a minimum capacity of 2,000 addresses 
per hour. A perfect facsimile of a typewritten 
address. The plate can be prepared on any 
typewriting machine. 
Write for a descriptive catalog, whether your 

mailing list numbers one hundred 

names or one million. 


Rapid Addressing Machine Co. 


610 Federal Street, 374 Broadway, 





Manufacturers of 


Straw and Paper Envelopes 
Corks, Bottle Caps, Tea Bags 





Jeronimo Martins & Fo. 
Exporters of Cocoa, Coffee; Port-Wine and 
Olive Oil “‘JERONIMO’S” Brand; Bucelas, 
Colares and other table wines; Vegetables, 

Onions, Preserves and Algarve fruits. 

LISBON =- = «= ° - PORTUGAL 


DUTCH BUTTER, CHEESE 
- Glaser & Zeldenrust 


Rotterdam, Holland 
Packers and Exporters of Finest Qualities Dutch 
Butter and Cheese (Goudas, Edams, Cream- 
Cheese, without crust, in tins). 


TODOS A TTIN A 


PREPARED BY 
VETTOR FPISANI!I 
NAPLES, ITALY 
lavaluable for the treatment of Arteriosclerosis and 
Arthritism, Chronic Arthritis, Gout, Obesity, Dia- 
betes, as well as of Affections of 

Tar Heart Tre Birapper THE LIVER 
Tae KiIpNeys Tue StomacH Tue INTESTINES 
Correspondence with first-class houses and 
Agents solicited. 


== COG NAC —— 
JULES GILSON & CO. 


Established 1861 COGNAC, FRANCE 
AGENTS WANTED 
Correspondence invited from IMPORTERS, DE- 
PARTMENT STORES and WHOLESALE 
UYERS in all countries where we are 
not yet represented. 

















Australia for the Tourist 
A Land of Unique Interest and Magnificent Scenery 


20 to 26 days from San Francisco or Van- 
couver by palatial steamships at a cost of 
Information concerning Australia may be obtained: 
IN LONDON: The High Commissioner for Aus- 
tralia, 72 Victoria St., Westminster, London, S.W. 
IN SAN FRANCISCO: The Trade and Immigra- 
tion Commissioner for the State of New South 
Wales, 673 Market St. The Land and Immigra- 
tion Agent for the State of Victoria, 657 Market St. 
IN AUSTRALIA: The Directors of the Govern- 
ment Tourist Bureau at Sydney, Melbourne, 
Brisbane, Adelaide, Perth, Hobart. 


COTELLO & CO. 
PORTO .. . . (Villa Nova de Gaya) 
PORTUGAL 
EXPORTERS of 


Old Port Wines 
And Other Portuguese Products 


J. KENNON & SONS 


Richmond Melbourne Victoria 
AUSTRALIA 
CHROME TANNERS of KID, CALF — SIDB 
LEATHERS in Black and Ta 
Sample Book and Prices sent on onabtuiteble 
EXPORTERS of the Well-known K brand of 
WOOL, SHEEPSKINS; also RABBIT SKINS. 
Communicate with us if interested 











Paris 1900 Grand Prix Milan 1906 Grand Prix 


Dubied Knitting Machinery 


Hand Machines, Power Machines, Jacquard 
Machines. Manufactured by 


EDOUARD DUBIED & CO. 
COUVET, SWITZERLAND 
Apply for Catalogues and Full Particulars 


A. BESALU & CO. 
Commission Merchants 


Exporters of Beeswax, Cocoa, Honey, Cedar- 
wood, Tortoise Shells and other 
Cuban Products. 
Wholesale Grocery Importers 
SANTIAGO 








CUBA 





CHICAGO, ILL. NEW YORK, N. ¥. 
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